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Bank Returns and Money 
i iisin nckeeaencoue 


THE MONEY MARKET. 
Money has been in better, but not in any superabundant, 
supply this week, and loan rates drooped until Wed- 
nesday, when the Stock Exchange Settlement had to 
be provided for. The general rate for advances for a 
week is now 24 per cent. Discount rates, on the other 
hand, have stiffened somewhat, 37, per cent. being 
the usual quotation for best three months’ bills. It is 
expected that the Bank return to be issued to-morrow 
will show some further loss of strength, since on 
balance there has been an efflux of gold for abroad, 
and owing to the intervention of the Easter holidays, 
no material, if any, contraction in internal circulation 
is to be looked for. The continental demand for gold 
has been rather keener, but it may abate now that the 
preparations for the new Russian loan are probably 
completed. The extreme stringency of money in New 
York, which threatens to continue for some time, has, 
however, already led to the withdrawal of £452,000 in 
eagles from the Bank, and more may follow. But New 
York has of late been borrowing heavily on this side, 
and is hardly in a position to make large withdrawals 
of gold hence, since that would force up rates, and 
result in the calling in of loans. It seems that some 
four millions of the new Russian loan are to be offered 
here, but although finance houses would find it profit- 
able business if they underwrote the loan at 85 or so, 
and could peddle it off at something between that and 
g0, British investors are not likely to make a favour- 
able response to their appeals. They have held aloof 
from Russian securities for many years, and when they 
are told, even by the friends of Russia, that the present 
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630 
big loan is necessary to stave off bankruptcy, they will 
be ill-advised indeed if they depart from the judicious 
attitude they have hitherto maintained. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


|This Week. Last Week, niet abo. — A — 
Ts 1 22 se TS 
Bank rate ....! ce 33 4 4 4 
Market rate... Sig | 2th | 3Q SR Se 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
‘Last Week, fan ago. 


De?) : % | 
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| =| * 
iD ni Me Dh oR hoe 
RATES of EXCHANGE. 


This Week. Last Week. 


| 
Wks.| A Month 
‘This Week. ear ae | a 
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+ 
+ k + i 
oo 


i 


call money 


| A Fort- "(Three Wks.| A Month 
| night Ago. Ago. Ago. 


_ 


| ca | nr ne | er — 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
43 agst us | 43 agst us | 44 agst us | 24 agstus | 3% agst us 
22 for us/3 for us for us for us 
3yq for us | 48 for us | 39 3x5 for us for us 
5g agst us) 2gagstus | 14 agst us | 1g agstus | 4 agstus 


THE BOLDNESS OF MR BIRRELL. 


Mr BirrReELw’s speech in introducing the Education Bill 
was characterised by much apparent confidence of 
success. But if the process by which he has arrived 
at this confidence bears any resemblance to that by 
which he justified it to the House, it seems likely that 
he has underestimated the obstacles which will have to 
be got over before the Bill can become law in its pre- 
sent form. The speech was a very able and a very 
logical speech. It was full of happy turns of expres- 
sion, and of the epigrammatic point which we have 
learned to look for from Mr Birrell. But it was not the 
speech of a man very sure of his ground, or of a man 
who is satisfied with the logical consistency of his plan. 
In one place he treated a difficulty as insurmountable, 
in another he put aside as of no moment a difficulty of 
precisely the same kind. The majority to which he now 
appealed as omnipotent he dismissed a few moments 
later as an auxiliary of no value. The impression the 
speech leaves on us is that he knows that his case is 
strong in some parts, and very weak in others. Now, 
he puts his foot down with all the firmness of assured 
conviction, now he hurries over ice which he fears 
may not prove firm enough to bear him. The welcome 
his speech met with was hardly calculated to reassure 
him on this last point. It came in for many well- 
deserved compliments, but they were directed rather 
to the speech than to the Bill. Moreover, what little 
praise was given to the Bill itself came from the 
quarter which has apparently been most consulted in 
its preparation. The independent critics either kept 
silence or dwelt on its faults. Probably no section of 
the House was more disappointed than the ardent 
Educationalists. They wished, no doubt, with Mr 
Birrell, that they had met on Monday afternoon, ‘‘ to 
discuss the breed and bearing, the health and happi- 
ness of seven millions of our children, how best to fit 
them for proficiency in those arts and crafts which 
make nations famous, and which are so especially 
necessary in these days of fierce competition in all the 
markets of the world.’’ They knew probably that at 
this stage of the controversy it was useless to look 
for such happiness as this. They knew that between 
them and its possession there stands the spectre of the 
Religious Difficulty, and that so long as it stands 
there no substantial progress is likely to be made on 
the road along which they wish to travel. But at least 
they may have hoped to see some preparation made for 
laying the ghost, some plan indicated by which men 
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of different religious creeds may work together towards | 
the promotion of those educational ends which they | 
cherish in common. The first step towards educational] | 
efficiency—towards getting money’s worth fo 
spent—is to get the religious difficulty out of 
We greatly fear that the effect of Mr Birrell’s 
will be to give it a larger field of Operation, 
consequence to make it more widely felt. 

With the first provision of the Bill no reasonable | 
person will quarrel. ‘‘ Unless,’”” said Mr Birrell. | 
‘* electoral promises and pledges are fustian and fudge, | 
unless they are ‘ sound and fury signifying nothing,’ ” 
the Government were bound to bring all schools te. 
ceiving public money under public control. The dyaj 
system, the system under which two classes of schools | 
equally recognised by the Government as public 
elementary schools existed side by side, is to come to | 
an end. All schools will be provided schools. There 
will be neither Church schools, nor Roman Catholic | 
schools, nor Jewish schools. They will all be merged 
in the general body of provided schools—provided, that 
is, by the public authority and at the public cost. 
here the religious difficulty springs to life. Why have 
Churchmen and Roman Catholics laid out so much 
money on the school buildings and on school mainten- 
ance, except for the purpose of settling this difficulty 
in the way they severally like? Mr Birrell seems to 
assume that he has only to announce to them the 
way he proposes to settle it to ensure prompt and uni- 
versal acceptance of his scheme. The reason on 
which he rests this assumption is that his plan ‘‘is in 
conformity with, suits the needs of, and has received 
the approval of the vast majority of our Protestant 
population.’’ No doubt, it is a great recommendation 
of any plan that it pleases this majority. But e 
perience seems to show that, in dealing with the educa 
tion question, something besides the majority has in 
the end to be considered. The unpopularity which the 
Education Act of 1902 brought on its authors came 
from a similar determination to regard the majority, 
and the majority only. Mr Birrell, seemingly, ey 
that he has nothing to learn from the recent history of} 
the controversy. The Unionist Government found 
what it cost to despise minorities. The Liberal Govern 
ment thinks that it can do this to its heart’s content and 
no harm come of it. We have no intention of hazard- 
ing a prediction as to the soundness of this forecast. 
All that we say is, that unregarded minorities have 
before now turned out to have unforeseen elements of 
danger—elements which have in the end wrecked 
schemes as cleverly contrived as Mr Birrell’s. 

The difficulty which the Bill attempts to meet Is this. 
At present elementary schools, speaking rougny, 
of two kinds—provided schools, built and maintaine 
out of public money, in which the religious teaching s 
undenominational, and non-provided schools, built, 
till lately in part maintained, by private subsea 
in which the religious teaching is that of the Jn 
tion which supports them. Under the Government 7 
these non-provided schools will practically ome . 
exist, unless they are made over by their managers ; 
the local education authority, on such conditions as wn 
be agreed upon between them. When they are so So 
over, these transferred schools will become in 4 ve 
spects provided schools, except that the local — 
authority may agree with the managers that deno wor 
tional teaching shall be given on two days In the a 
to children whose parents demand it, provided sit or 
local authority neither provides nor pays the teach 

: ; . -a| education 

who give it. In urban areas the local ae 
authority may, if so minded, grant ne -. 
nominational teaching even in provided schoo > F 
vided that they are satisfied that four-Bithe . 
parents whose children attend the school 7 sas 
When this proportion is secured, the only a 
teaching given in the school will be carne 
and it may be given by the regular teachers, “a 
any pay they may receive for giving 't will ae doubt 
from the education authority. Mr Birrell, oo 
hopes that this provision will make the Bill ae a 
to Roman Catholics. Whether it will have ts 
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we do not know. But, considering that the effect of 
the clause will be to make the religious character of 
every Roman Catholic school dependent on the will of 
the local education authority, it will be surprising if it 
contents them. It will be still more surprising if the 
effect of making over the handling of the religious 
difficulty to every separate local authority contents 
that larger body which wishes to see the difficulty itself 
wot out of the way. 

: Nor is the objection of those who dislike making 
undenominationalism the only religion established in 
the State schools, and paid for out of public money, to 
be wholly put on one side. This objection is felt alike 
by those who think that the State should give only 
secular instruction in its schools and leave religious 
instruction to be given by the churches, and by those 
who hold that the proper solution is to give facilities 
for all kinds of religious instruction in the school build- 
ing as part of the school work. The former view is 
held by a small section of High Churchmen and by 
that not unimportant item in the present Parliament— 
the Labour party. The latter view is held by the great 
body of High Church men, as well as by others who 
have seen a similar plan at work in Germany. Mr 
Birrell dismisses both these alternatives, and elects to 
take the risks attendant on establishing what he de- 
clares to be the religion of the majority against the 
wishes, but at the cost of, more than one hostile 
minority. And, what is more wonderful, he has carried 
the Cabinet with him. 





THE SETTLEMENT IN HUNGARY. 


Tue settlkement of the Hungarian crisis has been 
sudden, expeditious, and effective. At the beginning 
of last week it still seemed remote ; at the end it was 
complete. Baron Fejervary’s Ministry of Combat 
gives place to another formed from the majority in the 
late Parliament on strictly constitutional lines. This 
contains all the leaders of the Coalition save one, Baron 
Banfly, who had seceded some time ago. Its chief is 
M. Wekerlé, who carried civil marriage in 1893-4 
against the active opposition of the Upper House, the 
Roman Catholic Church, and the advisers of the Crown 
at Vienna. He is, moreover, a Calvinist, and his re- 
turn to power is an additional blow to the ‘‘ Viennese 
Court Camarilla,’’ to which the Hungarian Nationalists 
habitually ascribe all their grievances, and which was 
sufficiently powerful to compel his retirement in the 
hour of his triumph. He has shown himself an excel- 
lent Premier and Finance Minister, he is a strong parti- 
san of the arrangement of 1867, and his repeated 
attempts to mediate in the present crisis have at last 
met with deserved success. His Ministry is to resume 
the work of governing Hungary on the lines of the 
Constitution, and to make preparations for the general 
election within the period set by that instrument. Five 
days more, and it would have been too late to do so. 

As things are, the elections will begin on April 28th, 
and the new Reichstag will meet on May oth. 
There can be no doubt that the Ministerial majority 
will be overwhelming. The Ministry will then have 
'o ask the Reichstag to ratify the new commercial 
treaties and the Ausgleich with Austria, at present put 
in force illegally by decree of the Crown, to wind up 
ane accounts of 1904, to pass the still outstanding 
= ee 1905 and 1906, to vote the annual con- 
os = recruits, and, last of all, to introduce a Bill 
fn r. manhood suffrage and secret voting, on the 
— contemplated by the late ‘‘ Ministry of Combat ”’ 
‘eee ee (of course) a corresponding redis- 
a - s seats. This done, it will, of course, dis- 
<a tt and the elections will be held under 
om re a of which we can only say that they 
a oa oe many of the constituencies that 
rst a —- y pocket boroughs of that Liberal landed 
aera Phe u sea the backbone of the governing 
ot mt settlement of 1867 until the general 

nof 1905. After this, of course, it will be open 
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to the Nationalists, if they can, to revive the demands 
for Magyarising the Hungarian section of the army, 
which have been used to paralyse Parliamentary 
government since the beginning of 1903. But, for the 
present, those demands are postponed, and there is 
peace. Meantime, the new Government is expressly 
assured a free hand in internal policy, and power to 
pass such laws as may be necessary, with the approval 
of the Crown, to secure the Constitution, so that it 
may begin, at least, to prepare the conditions of a 
future Nationalist success. 

For the present, all parties may welcome the settle- 
ment as a fortunate escape from a struggle which 
might easily have ended in the loss of the liberties of 
Hungary, or in the disruption and destruction of the 
Dual Monarchy. The seriousness of the alternatives 
has only gradually forced itself on the minds of the 
leaders of the Coalition. For some time, indeed, in- 
dications have been multiplying that the forces behind 
them were growing less. Many private persons had paid 
their direct taxes ; some of the large firms which are 
heavy payers of indirect taxation had been induced to 
anticipate their payments; the banks had advanced 
money to the Treasury; many of the electors had be- 
gun to condemn the Coalition leaders for entering on 
a struggle in which they were not sure of ultimate 
success ; the ultra-Nationalist ‘‘ Tulip League ”’ of the 
aristocracy was being counterworked by an “ Olive- 
Branch League,’’ drawn from the circles of industry 
and commerce. Still, the mass of Magyar politicians 
seemed indisposed to give way, and the action con- 
templated by Baron’ Fejervary’s Ministry was 
likely to give them fresh reasons for going on. 
That Ministry had already suspended the regular 
system of county government, to which the 
Reichstag showed its attachment by rejecting 
the greater part of a proposed measure of 
centralisation in 1891; it had ratified the commercial 
treaties and the Ausgleich by decree, a proceeding 
which a former Ministry, with the full approval of the 
Reichstag, had declared that it could not regard as 
valid if undertaken by the Government in Austria ; it 
was preparing to dispense with a Parliament for an 
indefinite period, to collect taxes and raise recruits 
by force. All these acts would have involved express 
violation of the Constitution ; and the King himself was 
known to shrink from them as involving violations of 
his Coronation Oath. Indeed, he was currently re- 
ported to have looked for guidance in the matter to 
the Pope. There is nothing for which people will fight 
more keenly than abstract principles or ideals. The 
Magyars have, doubtless, been made into constitu- 
tionalist Puritans by the training of many of them in 
a Calvinistic creed. We should have seen a long 
struggle for the maintenance of the only really ancient 
Constitution in Europe, in which the defenders would 
have been the mass of the Magyar upper and middle 
classes, and the assailants mainly Austrian  Ultra- 
montanes, relying on Roumans, Serbs, Slovaks, the 
distressed and ignorant Magyar peasants of the Alféld, 
and the Socialist workmen of the towns. It would have 
been a race war and a class war, and the supporters of 
free Constitutional and Parliamentary Government 
would have been either crushed or _ seriously 
weakened, with the certainty, in the latter case, that 
the struggle would have been renewed in the next 
reign, with every prospect of their defeat. 

Is the three years’ struggle which has just been 
fortunately terminated simply a rehearsal and a pre- 
paration for a greater struggle whenever Prince 
Francis Ferdinand shall succeed the Emperor Francis 
Joseph? Of course, the heir-presumptive has become 
thoroughly unpopular in Hungary. He has made no 
secret of his Ultramontane sympathies, and some of 
his acts have seemed to indicate that he shares the 
view of Austrian Ultramontanes that Hungary is a 
province rather than a kingdom. The Clericals are 
probably much stronger now among the Hungarian 
electorate than in the Reichstag ; certainly they will 
be stronger still among the voters to be enfranchised by 
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the coming Bill. Already they are restive at the institu- 
tion of the new Ministry, though Count Zichy, their 
most prominent leader, and the friend of the heir to 
the throne, has accepted office in it, and done his best 
to silence their outcry. The Ultramontanes of Vienna, 
and especially the Christian Socialists, do not conceal 
their scorn for the ‘‘ Judz#o-Magyars,’’ whom they 
regard as dominating Hungary, and if a future Em- 
peror-King falls out with a Hungarian Ministry, he 
will be sure of tumultuous applause from certain in- 
fluential quarters in Vienna. Still, there are reasons 
why a struggle may be less dangerous hereafter than 
now. The Parliamentary ratification of the commercial 
treaties and the Ausgleich with Austria secures the 
continuance of the present economic union until 1917, 
and the senseless movement to endow Hungary with 
infant industries by Protective duties, to cut her 
off from her natural markets and _ supplies of 
capital, and to separate her currency from that of her 
partner, must be suspended for ten years at least. 
And as the new Ministry is to have a free hand in 
internal policy, it will presumably continue to convert 
Germans, Serbs, Roumans, and Slovaks, into Magyars, 
by compulsory education of their children in and 
through the Magyar tongue. The process does not 
answer in Prussian Poland; it so far answers in 
Hungary that the population which is nominally 
Magyar has now become the majority. We cannot 
suppose that the persons thus educated will be en- 
thusiastic Magyar Nationalists, but still they will not 
be violently anti-National, or ready to upset their Con- 
stitution under orders from Vienna. At any rate, the 
best security for their devotion to their country will 
be that which is to be given them by the New Parlia- 
ment. We do not know if the references in the full 
terms of the settlement to social reforms, and to a free 
hand in internal policy, indicate that the Ministry 
will hold out hopes of those measures of land purchase 
and Labour legislation with which the late Govern- 
ment tried to outbid the Coalition, But the new Parlia- 
ment will give these people the suffrage: and that 


should prove the best security for their devotion to 
Hungary as a nation. 


INDIAN CURRENCY ARRANGEMENTS. 


In the Indian financial statement for the current year 
reference is made to. a number of changes that have 
been or are to be effected in the regulations affecting the 
currency arrangements of the country. In India, large 
additions have always to be made to the volume of 
the currency during the winter season, when the crops 
are being moved, and that has to be met either by 
drafts upon the currency reserve, or by fresh coinages 
of rupees, or both. If, however, the currency reserve 
is heavily drawn upon, a feeling of apprehension is apt 
to be excited lest it may not be possible to meet all 
the requirements of trade, and, consequently, it has 
been necessary to add very largely each year to the 
rupee coinage, the net addition since the year 1899- 
1900, when the mints were reopened for the coinage 
of silver, until now being returned at £3,433,000. The 
work of coinage, however, necessarily takes time ; and, 
under former arrangements, when fresh coinage was 
decided upon, nothing could be done until silver was 
bought and imported from abroad ; after that there was 
the time occupied by the mechanical process of minting, 
and it was calculated that there was an interval of not 
less than five weeks between the date when the Govern- 
ment decided to buy silver and the date when the new 
rupees were available to meet the trade demand. To 
obviate this delay, it was arranged last year that a 
stock of silver bullion should be kept in hand, sufficient 
to coin £2,000,000 of rupees. This silver was desig- 
nated the ‘‘ special ingot reserve,’’ because it was to 
be held in ingots which had been made to pass through 
several preliminary stages of the process of minting, 
and so that it could be dealt with promptly when re- 
quired, and this ingot reserve was never to be used 
for ordinary coinage, but held ready to meet an emer- 
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gency. It is now stated, however, that though this 
‘‘ ingot reserve ’’ has proved of great service dur 
the past year the experience gained shows that 
the amount at which it was originally fixed was not 
large enough, and it has been decided that its amount 
shall be doubled. Further, while it has been the custom 
hitherto to defer purchases of silver abroad until they 
were actually required for immediate coinage, and 
when they had to be made in large individual amounts 
during the busy season, it has now been decided to 
spread both the purchase and the coining over the 
whole twelve months, an estimate being made at the 
beginning of each quarter of the amount to be required 
during the next three months. It is claimed that the 
advantage to be gained by this new system is that the 
Government “‘ are less liable to be misled by sudden 
pressure, or forced to buy in a rising market.”’ 

Our readers will remember, too, that, in order to 
facilitate purchases of silver when necessary, the Secre- 
tary of State has accumulated a_ stock of gold 
at the Bank of England. The amount of “ ear. 
marked’’ gold thus accumulated during _ the 
past year is returned at £7,045,000, and it 
is explained that this stock is held not only 
for the purchase of silver as wanted, but also 
as a constituent part of the reserve which by law must 
be maintained against note issues in excess of the sum 
of 12 crores of rupees. And the practical advantages 
claimed for the establishing of this special currency 
chest in London are set forth by the Finance Minister 


thus :— 


(1) When held in London the gold is one stage nearer the 
point at which it becomes practically effective for its primary 
purpose of securing the encashment of currency notes. So 
long as gold is not in active circulation in India, what the 
presenter of currency notes requires is not sovereigns but rupees, 
and the silver bullion which must be purchased for the coinage 
of these can ordinarily only be procured in Europe and not in 
this country. 

(2) It enables the Secretary of State to effect his purchases of 
silver in the promptest and most convenient manner as occasion 
may require, and without the publicity attendant on the ship- 
ment of gold from India. It is open to him either to treat the 
silver so purchased from the first as a portion of the reserve, 
or, if preferred to pay for it in the first instance from his 
Treasury balances, and then subsequently to recoup these from 
the currency chest, the latter being replenished by Council sales 
or direct remittances from India. 

(3) It also affords a method which might in certain circum. 
stances be very useful of speedily replenishing the Secretary ol 
State’s Treasury balances. If at any time the demand for 
councils should be insufficient to supply his current require 
ments, it would be possible for him to transfer a part of the 
gold in his currency chest to his Treasury account, a Cor 
responding transfer of either rupees or gold being simultaneously 
made in India from Treasury to currency. 

(4) Conversely, it affords a means of giving relief to our 
Treasury balances when the trade demand for council drafts 
is too large for them to meet. In such a case, it would be 
possible for the Secretary of State to pay the sale-proceeds of the 
councils into his currency chest, thereby setting free an equiva 
lent amount in rupees in India, which would be available for 
meeting the drafts. 

(5) Lastly, it facilitates the prompt investment of the receipts 
of the gold reserve fund. When profits on coinage accrue 1 
India the Secretary of State can at any moment draw the equiv 
lent amount from his currency chest and invest it, a correspone 
ing transfer being made in this country from the balance of the 
gold reserve fund to currency. 


As there has been considerable discussion here as t0 
the conditions under which the ear-marked gold at the 
Bank of England is held, and the purposes it 1s 
tended to serve, this official statement on the subject 
will help to clear the air, especially as in the first 1™ 
stance the explanation given was that it was inten 
merely to facilitate purchase of silver. 

In paragraph 5 of the above statement re 
made to another gold reserve fund, and it may 
explained that this has been created in order [© 
guarantee the maintenance of the gold standard, am 
a stable rate of sterling exchange. That reserve, whi 
has been created out of the profits on the silver 
coinage, amounted at the end of March last 
412,302,000, and is invested in British Governme? 
securities, the interest on which goes to swell the 
corpus of the fund. + sepeelgh 

Another point of interest in the Finance Minister ; 
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statement has reference to the magnitude in recent 
vears of the drawings of Council bills: by the Secretary 
of State. These have been much in excess of the 
Secretary of State’s own requirements, _and the ex- 
planation given is that the excess has in part been 
applied to purchases of silver, im part to strengthening 
cash reserves, and in part to defray capital expenditure 
‘n connection with railway construction. Take, for in- 
stance, the current year ; as to that we are told that— 
During the current year the sales are expected to reach the 
high figure of £31,536,600, or excluding £1,333,300 on account 
of the paper currency investment, to £30,203,300. This exceeds 
the Budget estimate—which was as usual framed with exclusive 
regard to the Secretary of State’s own requirements—by 
£13,703)300. The excess has been employed as follows :— 


Purchase of silver for Coinage (Met) ..........-sseseeeeeeees 7,924,000 
Sterling investments on account of the gold reserve 

fund — ceesseeeerececereeeeeesereceeeeeeseeeeuseeseeeeannes serene -  31§03s300 
Remitted to India through the Secretary of State’s 

CUTTENCY CHESt ......cceeeceeceeseceeseceeeecesceesseeseeseeres 1,045,000 
Transferred to the balances of the Home Treasury ... 1,231,000 





| FOG | isciisninnsetgasiancpuvatitesnmianeasaniisus 13,703, 300 





THE CUNARD STEAMSHIP COMPANY. 


|| THE results of the working of the Cunard Steamship 
|| Company for the year 1905 show, as might naturally 
|| have been expected, a very considerable improvement 
‘| upon the figures for the preceding twelve months. 
|The gross receipts amounted to £1,773,268, the 
| highest sum yet received by the company in any year 
since its formation, while the net profit amounted to 

£308,182, or 4,672 less than the record profit for 1900. 





| 
| The improvement in the earning's *was due to the 
|| higher freights, and to the termination of the war of 
| rates, which, it will be remembered, lasted practically 
\ throughout the busy season of 1904. The rate war 
\| Was brought to a close early in 1905, and passenger 
\| rates have since been restored to their normal figures. 
|| Freights outward to the United States were fairly well 
| kept up during the whole of 1905, and during the 
| latter part of the year homeward business showed con- 
| siderable improvement. The directors’ report states 
| that there was no great change in the passenger busi- 
ness. Emigration was large, but there was a falling 
off in third-class traffic eastbound. 

The following table contains a statement of the 
working of the company during the past three years, 








VIZ; fe 
YEAR ENDING DECEMBER 31. 
1905. 1904. 1903. 
Gross earnings, including £ £ £ 
‘ Interest, &C......0 1,779,869 .. 1,501,807 .. 1,455,281 
Working expenses ...... 1,465,086 .. 1,427,172 .. 1,188,123 
Net profits ....... veces 314,783 94,635 .. 267,158 
| Interest ............. 16,195 eee! 


| Depreciation of ships .. 175,597 .. 133,655 .. 157,927 
Depreciation of wharf 


properties, &c...... r 6,464 .. Gay7 .. 6,820 


Amount transferred to 


insurance fund . enn 2,669 .. 6,425 ae 
Amount transferred to 
Di a Wee 50,000 .. 175,000 .. - 
PO thenenauidaad ae 64,000 ., nil “ 64,000 
Carried { (4% (3) 
tried forward ...... a 7,285 .. 7,429. 7 


| Amount transferred from reserve fund. 
; : = be observed that the increase of £278,062 in 
ae receipts was accompanied by an increase of 
we ta 44 in the working expenses, and this must, 
es pa = regarded as a very satisfactory show- 
at > ~~ the directors to recommend the pay- 
seve : dividend at the rate of 4 per cent. per 
“om eae to transfer £’50,000 to the reserve fund, 
aad sas 1 fund, it will be remembered, £75,000 was 
i ak a far, in order to provide the sum required 
chadae in on There has been a considerable in- 
eae a te amount provided for depreciation, owing 
Srowth of the tonnage. 

legortant sen, 1s at present passing through a very 
P phase of its history. The new steamers are 
§ completed, and the huge financial operations 
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connected with this transaction deserve some con- 
sideration. The following statement shows the finan- 
cial position of the company at December 31st last, 
viz. :— 


CapiraL and LIABILITIEs. 
Share capital — £ 
60,000 shares of £20 each, fully paid...... £1,200,000 
40,000 shares of £20 each, £10 paid ...... 
Government share 


Reserves— 
I dei on tec anuckacduwode 
PI hi oss bxnduccunmesdeuss 

IN ONIN a ie cecuncwéwsvccscedeaweneuraed 

Bankers’ acceptances on account of new ships .... 

ae ereditors...., ... Ceesececconscensecces 

Promt and loss account......cc cc cccccccccccccccs 2 71,286 


PROPERTIES and ASSETS. 

PRON INOS 6.55 did da dwt cvecdeeeccondduwceiecect 3,481,657 
Do do Wharf properties, fixed plant, &c., &c... 
Movable plant, &c........ Ssenéoesescoses ° 
Ships pending voyages ..... iinkeakewd 
Sundry debtors, &c. ............. keucden adevaedsen as 
Investments ....... wee db desueeas 


4,091,313 


It may be recalled that, under the agreement 
entered into with the Government in 1903 the com- 
pany pledged itself to remain a purely British under- 
taking, and undertook, at the same time, to build two 
new large vessels capable of maintaining a minimum 
average ocean-going speed of 234 knots. The 
Government undertook to lend the company the money 
required for the construction of these steamships up 
to a sum not exceeding 42,600,000, charging interest 
at the rate of 2} per cent. per annum, the security for 
the loan being a specific mortgage on the two vessels 
and on certain other properties of the company. The 
loan is repayable by annual instalments extending 
over 20 years from the completion of the vessels. 
From the time the new vessels commence to run the 
Government is to pay the company at the rate of 
£150,000 per annum, instead of the present Admiralty 
subvention. The company receives £68,000 per 
annum for the carriage of mails. The report states 
that the two new fast steamers which are being built 
under the agreement with H.M. Government are 
making good progress, and apparently the company’s 
bankers have advanced £1,190,000 on acceptances on 
account of new ships, including, probably, some 
amounts in respect of the Caronia and the Carmania, 
while the Government advances figure at£°455,917. Pre- 
sumably, as these bankers’ acceptances on account of 
the two fast steamships built under the agreement with 
the Government attain their maximum amount they will 
be paid off out of further advances from the Govern- 
ment, until the whole amount of £:2,600,000 or what- 
ever smaller sum the vessels may cost, is reached, and 
the item will then appear in the balance-sheet as 2} 
per cent. mortgage debenture stock. The sum ol 
42,600,000 is an enormous amount to invest in two 
vessels ; in fact, it works out at about £40 per ton. 
At the same time, the agreement with the Government 
has placed the company in a very sound financial posi- 
tion, as the depreciation will be provided out of the 
subvention of £150,000 per annum. It is somewhat 
interesting to note that Herr Ballin, the director of the 
Hamburg-American Line, is reported to have stated at 
the annual meeting of that company, held last week, 
that the large ocean-going turbine steamers built in 
England had not been a success either as regards 
speed or coal consumption, and that it remained to be 
seen what would be the results achieved by the two 
new turbine steamers of the Cunard Company. There 
is nothing in the directors’ report to confirm the state- 
ment of Herr Ballin. The report announces that the 
Carmania, the first turbine steamer employed in the 
New York trade, was received from the builders in 
November, and has since been running successfully 
and: regularly in that service. The Allan Line also 
appears to think well of turbine steamers, as that 


| 
li | 
:::/88 | ss 
Bee 68 
g858 8 


am | re eer oa 
ee 
TT ST tT 








—_—— —_————— |; 


era Tol 



































me 


saan hE 


petite oe? 
litt nn 


EM wi NED 


rae 


ocr 
‘i pds P 
re ee 


ee ak 
Pier 


ae 


PRE Erinn 


SIE Radiant ge aang te OE MT na st oe 


ie ~ 
te FE cad a 


BON Eman Sissel bee 


anne 


634 


company has ordered two more vessels of this type. 
It may also be pointed out that the two British lines 
which possess turbine steamships, the Allan Line and 
the Cunard Steamship Company, are not likely to 
furnish shore data than is desirable to their continental 
rivals, who do not appear to be showing any great 
enterprise in this direction. 


rr 


The German lines, it may be of interest to state, | 


enjoyed a great measure of prosperity during the past 
year. The gross profits of the Hamburg-America 
Company incteased from £.1,390,000 to £1,805,000, a 
result which is mainly attributable to the large receipts 
which were taken by the Hamburg and New York 
Line. The dividend was increased from 9 per cent. to 
11 per cent., and the amounts written off and carried 
to reserve were increased from {£900,000 to 
41,150,000. The gross profits of the North-German 
Lloyd Company amounted to 41,650,000, as com- 
pared with £990,000. The amount written off was 
inereased from £650,000 to 4.795,000, and the amount 


~~? 
assigned to the reserve and insurance funds was 


£205,000, as compared with £65,000, while the divi- 
dend was increased from 2 per cent. to 7} per cent. 
It will be observed that the German lines appear to 
be pursuing a very sound financial policy, while, at 
the same time, they are paying considerable dividends. 

The Cunard Company undoubtedly sustained a great 
loss in the death of the late chairman, Lord Inverclyde, 
in October last. Under his chairmanship the agree- 
ment with the Government was completed, and the 
company’s position in the North Atlantic shipping 
trade was thereby immeasurably strengthened. Mr 
William Watson has succeeded to the chairmanship, 
and Sir William B. Forwood has been elected deputy- 
chairman, and it is to be hoped that under the able 
administration of these gentlemen the company may 
enjoy that large measure of prosperity which its enter- 
prise fully deserves. 


ANOTHER CURIOUS PROMOTION. 

Now that there is a fair prospect of a revival in joint- 
stock enterprise, it is eminently desirable, in the in- 
terests of legitimate business, that the undertakings 
offered to the public should be organised on a sound 
financial basis, and that their bona fides should be be- 
yond dispute. We drew attention, however, last week 
to the operations of certain promoting syndicates which 
appeared to us of a very undesirable nature, and this 
week there is a revival, in a particularly objectionable 
form, of the founders’ share system, a system which 
has been utterly discredited by experience. Originally, 
no doubt, a plausible argument could be put forward 
for founders’ shares, which, in many 
issued to persons who had introduced a profitable busi- 
ness, or had in some other way rendered services that 
entitled them to special consideration. In the case 
with which we are about to deal, however, no such cir- 
cumstances appear, and no claim is put forward that 
the persons who are to benefit by the arrangement have 
done anything to merit the participation in the profits 
to which they are to be entitled. 

The promotion we allude to is that of the Industrial 
Credit Company, which, with a capital of £/150,000 in 
75,000 6 per cent. cumulative preference shares of £11, 
and 75,000 ordinary shares of the same denomination, 
is now offering 450,000 of its preference capital for 
subscription. We shall deal later on with the enter- 
prise itself, which presents various remarkable fea- 
tures, but for the moment our concern is with the 
Surety Syndicate, Limited, the promoting syndicate 
that is engaged in the flotation. The Surety Syndi- 
cate, according to the prospectus, has guaranteed the 
subscription of £15,000 of the preference capital, and 
undertaken ‘‘ to pay the sum of £1,000, and all the ex- 


cases, were 
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penses incurred by the company in connection with the 
present issue of capital ’’—-estimated at #700. Ip 
return for these services the syndicate is to receive P 
portion of the profits of the company for no less » 
period than 30 years, and to be entitled to nominate : 
member of the board. The actual arrangement ag to 
the participation is that after the 6 per cent. preference 
dividend has been paid, and a sum equivalent to not 
more than 10 per cent. of the remaining profits has 
been allocated to a reserve fund, 30 per cent. of the 
balance shall be paid to the syndicate in the first year 
(1906), ‘* and thereafter in every vear the share of such 
surplus profits shall be reduced by a sum equivalent to 
1 per cent. until a minimum share equivalent to 29 
per cent. shall have been reached in the vear 1916, at 
which rate of 20 per cent. the share shall continue to 
be calculated for the remainder of the then unexpired 
period of 30 years.’’ The preposterous nature of this 
arrangement will be more fully appreciated when jt js 
mentioned that the nominal capital of the Surety Syp- 
dicate is only £,1,500. The amount of its paid-up 
capital it is impossible to state, since the syndicate was 
registered as recently as December last, and the docu- 
ments filed show only the seven shares subscribed for 
by the signatories to the memorandum and articles 0 
association. But it does suggest itself forcibly that 
those who invite subscriptions to a £/150,000 ¢ smpany 
whose profits for 30 years are, to a material extent, to 
be handed over to a £1,500 promoting syndicate, must 
have unbounded belief in the mental incapacity of the 
investor. : 
_ In regard to the company itself some remarkable 
features, as has already been indicated, present them- 
selves. The object for which it was brought into 
existence was to take over the business of the Indus- 
trial Bank, Limited, and the Trust Company, Limited, 
though no information is vouchsafed as to what pro- 
fits, if any, were earned by these two enterprises. But 
particulars are given of the purchase consideration, it 
appearing that tor the business of the Industrial Bank, 
Limited (in liquidation), 25,000 £71 ordinary shares 
(15s paid) were aliotted to the holders of ‘‘ C’’ shares 
in that concern, the company further undertaking to 
satisfy the bank’s liabilities, amounting to £25,855. 
According to the prospectus, moreover, no less a sum 
than £25,218 was paid for the goodwill alone. The 
latest returns at Somerset House show that the nominal 
capital of the Industrial Bank was £/250,000 in 200,00 
‘* A’ shares of £71 and 1,000,000 ** C’’ shares of 1s. 
No payment in cash on any of the shares had been 
made, but 500,000 of the ‘‘ C ’’ shares, of the nominal 
value of £25,000, had been issued as fully paid, the 
Trust Company, Limited, holding 279,650 of these. 
Yet for the business of this concern the new company 
has paid the substantial sum of £46,960. Nor does 
the acquisition of the business of the Trust Company, 
Limited, appear a more satisfactory bargain. In this 
case the purchase consideration was 18,000 £1 ord!- 
nary shares, 15s paid, and the payment of its liabilities 
amounting to £1,433. Here, again, no less than 
£11,195 was paid for goodwill, and considering that 
no information as to the profits of the Trust Company 
is forthcoming, that appears to be a heavy price, 
especially in view of the fact that the total issued capital 
of the Trust, as shown by the latest returns, consisted 
of shares to the extent of £15,695, issued as fully 
paid, and a further number in respect of which £2,245 
had been received in cash. 

Intrinsically, of course, the Industrial Credit Com 
pany is of littke importance. But the methods adopted 
in regard to its flotation are, unhappily, becoming 1° 
common, and we can only hope that the investing 
public will show their appreciation of such enterprise 
by holding aloof from them, and so render om 
mongering of the character indicated unprofitable © 
those who engage in it. That result will be eminen 7 
beneficial to undertakings which are offered to investor 
on a sound financial basis. 
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THE COTTON INDUSTRY. 
Ovr shipments of cotton piece goods continue on a 
comparatively large scale, the yardage for March being 
decidedly more than in the same period of the two 
previous years. 


self :— 
' Three Months Ended 


March. March 31. 

Yards. Yards. 
rere we... 573,693 600 1,639 018,700 
SO catcseceoune 539,795 800 .... 1.530,740,100 
1604 civae na meoee 437,818,200 .... 1,377,439,200 


India has kept up her imports, and the United States 
shows a marked increase on the two previous years. 
China is doing less so far than last year, and so is 
Egypt. Turkey, however, has a substantial increase, 
and so has the Argentine Republic. Brazil has fallen 
off. Our exports of printed cotton goods this year 
are heavier than last year, the great increase in de- 
mand being in white and grey cloths. The home trade 
offtake during the last quarter has been healthy, and 
is a distinct improvement on the same quarter of last 
year. Lancashire manufacturers are more deeply 
fortified with contracts to-day than at the close of last 
vear. Goods suitable for China have been in exten- 
sive request, some makers being under contract for 
twelve months ahead. Manufacturers for India in fine 
fabrics are strongly fortified with work; indeed, all 
round piece goods are strong from a seller’s point of 
view, Owing to engagements, and it may be said, 
broadly speaking, that the margin of profit is wide and 
quite as satisfactory as last year, which was a record 
period. All looms that can be got to work are 
running, and new sheds in various districts are being 
erected as fast as machinery can be obtained. 

Our shipments of cotton yarn also keep up. Last 
| year was a big twelve months, but 1906 looks as if it 
would be considerably larger. In March the weight 
sent abroad was heavier than in the same month last 
year, and more than in March, 1904. During the last 
three months Japan has taken freely, and so has India, 
especially Bengal. The figures below are rather note- 


worthy : 
Three Months Ended 
March. March 31. 
Lbs. Lbs. 
DE sanewtevbiue eseee 19,031,900 .... 65,108,700 
vs cc wwniauds -. 18,311,100 .... 48,934,000 
BOO? kcdidaccwacevaens 12,125,800 40,998,100 


_ Just recently there have been some free purchases of 
important dimensions for China in doubled yarns. 
Spinners generally for export are well sold, and have 
no need for fresh orders for several months to come. 
The better demand has been from most of our outlets 
abroad. Yarns made from Egyptian cotton have re- 
cently advanced considerably in price, owing to the rise 
in the raw material. Fine counts spun in Bolton and 
district are strong, but there is not very much busi- 
ness doing at the higher rates now current. Home 
trade American yarns are in a more profitable posi- 
tion than at the close of last year. There appears to 
be an increased consumption, partly owing to new 
looms starting, and partly to an active export de- 
mand. All round yarn spinners are doing well. 

Raw cotton has fluctuated in price a good deal 
during the past three months. On January 2nd, when 
the Liverpool market opened for the new year, 
middling was at 6.10d, and during that month prices 
nee 6.30d, but at the close the quotation was 
07d. _ February brought a considerable decline, 
5-09d being registered on the 27th of that month. 
coe there have been many changes, and on 
a I a the quotation was 5.77d.. During the past 

© weeks prices have risen, till on Monday last the 
eae _ 6.14d. Lancashire spinners have lately 
ae ie Y y > understood to have larger re- 
ican é a = at the mills. The crop this season 
marie ie ‘Own at 11 millions of bales. It is too 
aileniaes y anything yet about the new yield, though 
lencten - §iven as to an increased area under cul- 
ier - fyptian cotton has risen enormously 
& the three months. At the beginning of the 
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| year, fully good fair brown was 8,);d, whilst on Mon- 
| day last 10d was reached. Considerable manipulation 
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has all along occurred in Alexandria. Crop 
prospects in Egypt are not good, the expected yield 
being distinctly lower than last season. 

Cotton spinning operatives have applied for a rise in 
wages to the extent of 5 per cent. throughout Lanca- 
shire, excepting the Bolton district. A month's 
notice is now being run, and it remains to be seen 
what will be done a few weeks hence by the masters. 
Trade is so good, and has been so profitable during 
the last 18 months, that the prevailing opinion is that 
the demand will be acceded to. A stoppage of the 
mills is quite out of the question. It may be said that 
the operative weavers have got an advance of 7} per 
cent. in wages during the last twelve months. No 
progress worth noting has been made in the proposed 
sliding scale to adjust wages according to the state of 
trade. 

Joint-stock companies to erect cotton-spinning mills 
are still being floated, several new projects being re- 
ported during the last few weeks. It may be added 
that the increased cost of mill building to-day, as com- 
pared with twelve months ago, is estimated to be 15 
per cent., owing chiefly to the recent rise in iron and 
steel. 





OUR FOREIGN TRADE. 


Tue returns of our foreign and colonial trade for the 
month of March are equally as satisfactory as those of 
the two previous months, both imports and exports 
showing substantial increases as compared with the 
same month last year, and still larger increases as 
compared with 1904, the growth thus being of a sus- 
tained character. The returns of a single month are 
never of great significance, and, as in the present 
instance the features of the month’s returns corre- 
spond very closely with those of the quarter ending 
March 31st last, it is with the latter period that we 
shall principally deal in our review. 

Our imports for the month of March are valued at 
£53,270,587, as compared with 448,983,312 for the 
same month in 1905, the increase of 4.4,287,275 being 
equal to 8.7 per cent. For the three months ended 
March 31st the value of our imports is returned at 
£:154,252,271, as compared with £:139,577,405 for the 
first quarter of 1905, thus showing an increase of 
£:14,6074,806, equal to 10.5 per cent. 

In Section I. of the Returns, comprising foodstuffs 
and tobacco, there is an increase of £730,930 for the 
three months. That occurs in spite of a falling off 
amounting to 41,559,160 in the value of grain and 
flour. Wheat has been received in much smaller quan- 
tities, the decline occurring in the shipments from 
Russia, India, and Australia. The supplies from the 
United States, however, show a considerable increase 
over the small quantity received in the same period 
last year. The shipments of maize from America 
have also been on a much larger scale. Meat imports 
show an expansion of £450,540, mainly owing to the 
large receipts of fresh beef from Argentina, and, in a 
smaller degree, to increased shipments of bacon and 
hams from the United States. Butter is nearly 
£ 1,000,000 more in value than last year, the increased 
supplies coming mainly from the United States and 
Australia. Sugar shows a reduction of a like amount, 
while among other dutiable articles increases are re- 
corded in tea, wine, and tobacco. 

In Section II., comprising raw materials, there is a 
further increase of £2,079,287 in the value of cotton 
imports for March, bringing the total increase for the 
quarter to £5,379,772. That is equal to 39.3 per cent., 
and indicates that cotton is costing considerably more 
than last year, since the increase in quantity is equal to 
only 13.6 percent. Wool also is being taken at higher 
prices, the quantity imported during the three months 
being 23,228,246 Ibs less than last year, while the 
value is £63,261 more. We have imported more iron 
ore, wood and timber, oil-seeds, and hides and skins. 
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In the section for manufactured articles there is an 
increase of £.4,250,108 for the three months. Of that 
£513,150 is in iron and steel goods, and £/1,321,178 
in other metals and manufactures thereof, the latter 
being copper, lead, tin, and zinc, imported for use as 
raw. materials. Cotton goods show an increase of 
£642,924, and leather is £386,655 more in value than 
in the same period last year. 

Exports of British products and manufactures for 
the month of March are valued at £.31,651,162, as 
compared with 428,070,823 in the same month last 
year, the increase of £.3,580,339 being equal to 12.7 
per cent. For the three months to March 31st the 
value of our exports is returned at 491,197,096, as 
compared with 478,329,663 in the first quarter of 
1905, thus showing an expansion of £,12,867,433, 
equal to 16.5 per cent. Coal shipments show increases 
of 1,033,240 tons in quantity and £941,717 in value, 
and the other items of note in the section of raw mate- 
rials are increases of £214,933 in exports of English 
wool, and £176,539 in hides and skins. Out of the 
total increase of 412,867,433 in exports for the quarter 
no less than £10,827,369 is recorded in the section 
devoted to manufactured articles. Iron and_ steel 
goods are £.1,895,557 higher in value than in the 
first three months of 1905, the principal items contri- 
buting to the total being pig-iron, galvanised sheets, 
and various descriptions of iron manufactures. 

Copper shows a substantial increase, mainly on ac- 
count of the larger quantities shipped to the Nether- 
lands and to France. The value of electrical goods is 
nearly double what it was in the corresponding period 
of last .year, or £724,735, against £377,767. 
Machinery shows a gain of £963,229, divided between 
steam, agricultural, and other engines, other agricul- 
tural machinery and textile and other machinery. A 
great deal of the increase is for countries in Europe, 
while the United States and India have taken more 
textile machinery, and more locomotives have gone to 
South America, but fewer to India. As a result of the 
activity in shipbuilding, new ships sent out as exports 
during the quarter are valued at £1,422,672, as com- 
pared with £731,900 in the same period last year. 
The destination of these ships is not shown in the 
returns. 

As regards exports and textile goods, cotton varn 
shows an increase of #.455,287, due mainly to the in- 
creased quantities sent to Germany and other Euro- 
pean countries. Cotton piece goods show an expan- 
sion of 108,278,600 yards in the quantity shipped 
during the quarter, and of £1,449,953 in the value. 
The increase in quantity is equal to 7.1 per cent., and 
that in value to 8.2 per cent. The increase in our ex- 
ports of cotton goods has been very general, extend- 
ing to all the principal markets except China, which 
shows a small decline. Worsted and woollen yarns 
and tissues each show fairly substantial increases, to 
which Germany is a principal contributor, large ship- 
ments having been made there in order to avoid the 
heavier tariff which came into operation on March rst. 
In these particular items, however, there is no falling 
off in the last month, though the increase is less pro- 
nounced than in the two previous months. Linen 
goods show a moderate increase, Argentina, Australia, 
and Canada making a good comparison with last year. 
Our exports of apparel are appreciably larger than 
twelve months ago, the trade with South Africa at 
length showing a good recovery, and Australia and 
New Zealand each account for good increases. 
Among minor articles coal products are higher 
in value, while there is a falling off in sulphate of 
copper. Increases are recorded in painters’ colours, 
leather and boots and shoes, earthenware, and paper, 
and more substantial gains are shown in the value of 
railway carriages and wagons, cycles, motor-cars, and 
parts thereof. 

A publication just issued by the Board of Trade, in 
which it is stated that it has appeared desirable to 
make a detailed investigation in order to ascertain what 
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would have been the value of our imports and €xports 
in recent years if the average value of each item 
separately distinguished had been that which jt bore 
in some standard year. That is, the values 
of the imports and exports of one year are 
adjusted by the prices of a previous year, so ag to 
arrive at an approximation to the real movement jp 
the volume of trade. The method pursued js similar 
to that adopted by us for a number of years past, our 
calculations for 1905 appearing in the issues of 
January 20th and 27th this year. For the Purposes of 
the Board of Trade Return, the prices of the year 1900 
have been taken as a standard, and the values for each 
succeeding year are calculated upon that basis. It jg! 
remarked that in regard to articles of which valyes || 
only are given in the Trade and Navigation Returns, | 
it has been assumed that the movement in price would || 
closely correspond to that of other commodities fo; 
which both quantities and values are given, and the | 
variations are calculated in the same ratio. | 
The results of the calculation are summarised as /| 
follows :— 1 





| 
British and Irish Exports, | 


Imports. 
' 


Estimated 


Estimated | 
Values at jj 
| 


Values as Values at 
| Declared. Prices of 
1900. 


Values as 
Declared. Prices of 


1900, | 


| 


i 


£ £ £ £ 
565,279,402 572,432,967 330,023,467 359,379,845 || 
551,038,628 563,725,647 300,711,090 327,448,973 || 
542,600,289 558,688,097, 290,800,108 320,504,245 | 
528,391,274 551,535,354, 283,423,966 312,158,784 || 
521,990,198) 538,931,602 280,022,576 294,040,877 |) 
523,075,163! 523,075,163' 291,191,996 291,191,9% || 


It will be observed, says Mr H. Llewellyn Smith, 
who signs the Return, that, as measured in terms of| 
the prices of 1900, both imports and British and Irish)! 
exports have increased yearly in value, and that the |) 
increase has been considerably greater on the whole! 
than is indicated by the figures of declared values’ 
hitherto published, the increase in the imports being) 
from 523 to 572 millions instead of from 523 to 565) 
millions sterling, and the increase in British and Irish) 
exports from 291 to 359 millions instead of from 291 |) 
to 330 millions. 

It may be convenient to express these results as per |) 
centages of the figures for 1900, and this is done in| 
the following statement, where the figure 100 repre-| 
sents the values of imports and of exports in 1900:— || 
British and Irish 

Exports. 
Estimated 
Values at 
Prices of 


1900. 


123 
112 


--—Imports.—— 
Estimated 
Values at Values 
Prices of as 
1900. Declared. 


109 .... 113 
108 103 
107 .... 100 110 
106 .... W 107 
103 ..°* 96 ..-. Wl 
1900 .... oe Me 100 .... 100 | 
Thus, it is added, when we eliminate the effect of | 
price variations, imports are seen to have increased | 
volume by 9 per cent. in five years, and the British an 
Irish exports by 23 per cent. The declared values - 
the same time have increased by 8 per cent. in the Tl 
of the imports and by 13 per cent. in the case of the | 
British and Irish exports. The statement 1s to be cad 
tinued from year to year. 


Values 


as 
Declared. 

Year. © 

i 


105 
1903 
BEES cccccces |) rr 
1901 . saan 


108 





THE ECONOMIC PROGRESS OF GERMANY. 


. ve : tion 
A creat deal of valuable and interesting infor 


relating to the economic condition of Germany ™ all 
nished by Mr Consul-General Schwabach of Berlin, 
a report which has just been issued by the oor 
Office. A feature in the life of the German xed 
that is not, perhaps, fully appreciated here 1s t hi ' 
of increase in its population, which is said to be | we 
than that of any of the great industrial countries © 
ee 
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| the great majority of the farms. 
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: he United States, where, owing to the steady 
cept the t aaee a § 
f immigrants from the Old World, the circum- 


Minn’ gl ae ‘ 
influ How striking this growth 


| 
stances are quite abnormal. — 
has been may be gathered from the statement that in 

the last ten years Germany has added 8,160,000 to 

its population, which in 1905 exceeded 60,000,000, the 

‘nerease being due almost entirely to natural repro- 

duction. It is well known that a large number of 

Germans have left their native country to begin life 

anew in other lands—notably the United States—but 

of late, it appears, immigrants have outnumbered emi- 

vrants, and the fact that, in face of these circum- 

stances, the condition of the people is steadily im- 

proving may not unfairly be said to afford strong 

testimony as to the strength of the economic position 

of the country. Yet, in spite of the great addition to 

the industrial army resulting from this rapid growth 

of population, the supply of native labour does not in 

eood years equal the demand, and the scarcity of work- 

men renders necessary the employment of large num- | 
hers of Russians, Poles, Italians, and other foreigners 

in house-building, husbandry, and the construction of 

canals and waterways. The higher remuneration to 
be secured in industrial pursuits, and the attractions of 

town life, moreover, cause a diminution in the number 
of workers who devote themselves to agriculture, and, 
Mr Schwabach points out, the large addition to the 
number of industrial employés which this aversion from 
agriculture involves enables, and, in fact, forces, Ger- 
many to extend her industry and her commerce. A 
significant feature of the migration from the country 
to the town is the circumstance that it is not confined 
to the East, where it is often attributed to the 
patriarchal conditions prevailing on the great estates. 
On the contrary, the same aversion from farm work is 
reported from Bavaria, where peasant holdings form 
This latter statement 
is not devoid of significance, in view of the contention 
that the creation in this country of an extensive system 
of small holdings would check the migration of the 
rural population to the great urban centres. Some 
idea of the scarcity of German farm labour at harvest- 
time may be gathered from the statement that the 
foreign contingent who come into Germany at this 
season number about 300,000, comprising 250,000 
Russians and Poles and 50,000 Galicians, Ruthenes, 
and Bohemians. 

There is a conflict of opinion with regard to the con- 
tention that the material condition of the German work- 
man has greatly improved in recent years. A fall in 
the level of waves was experienced during the depres- 
sion of 1901 and 1902, but a gradual improvement has 
since been experienced, though it is asserted that in 
many branches the rates paid are still below those of 
1900. This, the Consul-General observes, is the more 
serious as the prices of many articles of food, as wel! 
as rents, have risen not inconsiderably, the prices of 
meat, for example, being so very high as to counter- 
vail advances of less than 10 per cent. on the wages 
of 1904. The statistics compiled by the Imperial Statis- 
tical Department showed last year that the average 
Wholesale prices of most articles of food had risen con- 
siderably, and this increase was felt so acutely by the 
masses, that it gave rise to loud complaints against the 
prohibitive policy of the Government regarding the im- 
portation of foreign cattle. The advance in prices of 
the principal necessaries of life is estimated to affect a 
Working man’s budget as follows—the figures relating 


_ the expenditure for food and drink of a family of 
our :— 


1905. 1904. 1903. 1800. 
£Esd zs d £saa £s d 
Per week .... 1 eee ss 2 ow 2 ew ee oe 


Perannum .. 57 2113... 55 6113... 54 910.. 53 211 


At the same time, the Consul-General declares that 
those who are familiar with the aspect of Germany ten 
years ago cannot fail to observe the general improve- 
ment and greater prosperity that has taken place, this 

‘Ing shown by the dress of the people, the better 
houses in which they reside, the expenditure on sanita- 
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tion and public buildings, and the returns of the 
savings banks, income-tax authorities, and insur- 
ance companies. The returns of the trade unions, 
moreover, for 1905 show a very small percentage of 
unemployment, but Mr Schwabach intimates that, 
owing to the methods adopted in their compilation, 
they are not reliable for 
countries. 

The development of Germany's foreign commerce is 
frequently the subject of pessimistic dissertations here. 
In 1905 Germany's exports increased from 
4 162,642,000 to £4.273,796,000, or by £111,154,000 ; 
while our own exports advanced from £/226,128,000 
to £,330,023,500, an increase of £,103,895,500. There 
is nothing of a very alarming character in these figures 
as they stand, but the Consul-General points out that 
when the proportion of exports and population is taken 
into account, the position assumes an aspect which is 
distinctly favourable to us. Calculated on the basis 
of population, British exports rose from £5 15s 4d 
per head in 1895 to £7 12s 9d in 1905, while those of 
Germany advanced in the same period from £3 2s 4d 
to £4 10s 8d. Our increase was thus equivalent to 
4117s 5d per head, as compared with £1 8s 4d per 
head in the case of Germany ; and, taking the average 
of the decade, says the report, the British quota was 
#2 14s 10}d per head more than the German. ‘‘ As, 
moreover,’’ it proceeds, ‘‘ the population increases in 
Germany at a higher rate than in the United King- 
dom, it is neither wonderful nor alarming that her 
export trade increases relatively faster than the 
British.”’ 

As regards the future, some uncertainty and uneasi- 
ness have been introduced by the new commercial 
treaties which came into operation at the beginning of 
last month. The effect of these will in all probability 
be to increase the cost of living at home, owing to the 
higher duties imposed on the necessaries of life and on 
raw materials and partly finished goods required for 
industrial purposes. On the other hand, German ex- 
ports will have to face increased duties in some of the 
most important foreign markets. Mr Schwabach’s 
observation on this latter point is to the effect that the 
technical and tactical efficiency of German manufac- 
turers and merchants, the skill and discipline of the 
workmen, and the recognised high standard of technical 
and scientific training of the clerical staff, coupled with 
the constant attention devoted to technical and commer- 
cial instruction, are a strong guarantee that no effort 
will be spared to maintain and extend Germany’s posi- 
tion in the markets of the world. He further declares that 
the success of German manufacturers abroad cannot be 
explained merely by reason of low wages and unfair 
practices, since, on the one hand, wages have risen 
considerably, while, on the other, the exportation of 
better-class and expensive articles is increasing to a 
remarkable extent. It is well that these facts should 
be recognised by British manufacturers, since a frank 
appreciation of the causes of Germany's progress will 
lead to greater efficiency here, and will, at the same 
time, tend to the removal of any irritation that arises 
from an imperfect understanding of German commer- 
cial and industrial methods. 





BUSINESS NOTES. 





last Saturday of the declaration of the Stock Exchange 
dividend for the final half of the House year, and the 
accounts are now available for the full twelve months 
ended March 25, 1906. The Managers would almost 
appear to be having a little joke with their fellow-pro- 
| prietors, for during the vear the net revenue fell off 
; to no less an extent than £229,413 13s 7d, and yet 
bas increased dividend cf £2 per share, costing 
i £40,000 extra, is declared, and already partly paid. 
| But the revenue for 1g04-5 was, of course, abnormal, 
i in consequence of the immense sums received in mem- 
bership and subscription fees from these who hastened 
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to become members in advance of the Committee | otherwise might do. But the House does not ¢rumb| | 
‘Rules of November, 1904. It is not likely that any | loudly ; there is always an after something to antic. | 
‘Stock Exchange shareholder will protest against} pate, and now, of course, hope illuminates the Prospect || 
dividing thus far up to the hilt, seeing that there 1s} ‘‘ after Easter.’’ | 
some /,240,000 carried into the new accounts for | 
1906-7. There were 5,418 members of the Stock Ex- The American Telephone and Telegraph Company.—| 
change at the end of last month, with 2,198 non- dealing last year with the report of this company me 
member clerks, and 294 settling-room clerks. One | -emarked upon the magnitude of the seainetiane ve 
member in three, speaking approximately, is a share- | which it was engaged. The report for 1905, which A 
holder, SO that the ideal of every member ——— 2 Pro | just been issued, shows that a further great expansion | 
prietor is being gradually approached. The balance- | 49, place in the business in that year, the gross rever,./| 
sheet of the Stock Exchange shows the freehold pro- amounting to £4,342,360, against £°3,709,33> in a 


perty account standing at £589,668, while the lease-| and the net revenue to £2,606,807, as compared with | 
hald property account is represented by £615,764, the £:2,255,140. The dividend paid for the twelve month | 
two amounts coming to £.1,205,432. The House holds | as 74 per cent., and, after making this distribution, 
investments valued at £130,546, but no details are £348,059 was carried to reserve and £284,872 tol 
given as to the way in which this sum is locked up, | the surplus fund. The company holds a large interest | 
and there are loans due to the Stock Exchange of} i, come forty associated concerns, and of its total || 
£39,855, which is a reduction of £30,000 as COM-| income in 1905 £1,779,576 was derived from divi! 
pared with the previous year’s balance-sheet. On the | dends. In regard to these subsidiary enterprises, the || 
debit side of the balance-sheet the capital is set out at report makes the following interesting observations: 
£240,000 im 20,000 shares, £4.12 paid, _and half-a- ‘©The country is covered by our associated operating 
million in debentures. These last are available for in- companies, nearly forty in number, each having in ean! 
vestment by the public, but the shares, of course, €X-| trained officials in every department, and its own boar 
cept in peculiar circumstances, can only be held by of directors, made up of men of standing in their| 
members of the House. The price eased off a trifle respective communities, who know and sympathise | 
upon the issue of the report, but when £12 shares! with the needs of these communities. In this way | 
reach the neighbourhood of 250, a pound or two either many of the great problems of the business, including 
way does not make much difference. the greatest of all problems, that of rates, have been 
dealt with practically by a large number of organisa- 
“After Easter.”—Stock Exchange custom during | tions, each in touch with the peculiar conditions of its | 
the past four years has established a tradition that] own locality, but all so related as to give each the | 
business will always be better after the passing of | benefit of the views and the experience of the others.”|! 
some assigned date or event. The real truth of the | The total capitalisation of the company and all its// 
matter, of course, is simply that there are too many |associated companies on January 1, 1906,  was|| 
members of the Stock Exchange to transact the | £(06,g04,916, the number of stations open 2,241,367,| 
average amount of business that is doing. In an all-| and the average capitalisation per station about £30. | 
round boom there might possibly be enough trade to] It is stated that there has been a constant re 
keep every member employed—we will not go so far | duction from year to year in the investment per station, 
as to say that each one would confess to being busy. | and also a substantial decrease in operating expenses, 
But in normal days there is not enough business in| with the result that a marked reduction of rates has 
stocks and shares to provide a modest income of, say, | been possible. At a meeting of the stockholders, held 
eight hundred to a thousand a year, all round. There | in December, an issue of £.30,000,000 of convertible 
are men in the House to-day who have been making | bonds was authorised, and 420,000,000 of these 
ten times these figures for some time past, but it is | bonds have been sold to Messrs J. P. Morgan and Co., 
extremely superfluous to say that they are exceptions. | Kuhn, Loeb, and Co., Kidder, Peabody, and Co., and 
Taking it that brokers and jobbers are, roughly speak- | Baring Brothers and Co., Limited. The report states 
ing, about equally divided, it is manifest that a large | that the funds provided by this sale will supply the 
majority of the dealers depend upon the _ public’s| money required for the development of the business 
speculative spirit for their livelihood. Investment | until well into the year 1908, including the payment of 
business is a small proportion of Stock Exchange | 44,000,000 of notes of the company, due May 1, 1907. 
trade, and unless speculation in several departments is 
active many Stock Exchange members are badly hit, 
particularly amongst the ranks of the jobbers, because 
the brokers have always a leaven of investment busi- 
ness, even though their chief support is perhaps specu- 
lation. For trade throughout the country to be active 
by no means implies that the Stock Exchange is busy. 
It is a favourite, and very superficial, argument with ‘ 
/ some that good Board of Trade figures cannot be con- | that meeting 
strued as a criterion of the country’s prosperity if, | sidered representative, as it was held at so remote @)| 
‘at the same time, the Stock Exchange is idle. This | piace as Hebburn-on-Tyne—they ought to be resisted 
‘happens to be a pet fallacy of certain tariff reformers, | by the holders of preference shares, whose rights are 
‘who point with a proud despair to Stock Exchange in- | being unduly encroached upon for the benefit of the | 
activity whenever the trade returns, are quoted as holders of the ordinary capital. The company Wé |) 
evidence that the country’s commerce remains sound. | formed in July, 1899, with apparently a very strong 
To those acquainted with the matter it will appear | Organisation, for the purposes of taking over the — 
supererogatory to point out that when a manufacturer | motive works of a previously existing company of the 
is prospering, he requires most of his capital for the | Same name, and more particularly for the establish- 
development of his business. Trade falls off, and he | ment of a large shipbuilding and repairing dock mF 
then turns to the Stock Exchange in search of higher | the Tyne. In connection with the latter, the company 
or safer interest, whether through speculation or in- | was promised the support of Sir W. G. Armstrong, 
vestment, than his business gives him. Therefore, the | Whitworth, and Co., who took £30,000 of th 
House may be very quiet what time trade is quite; mary capital, and the subscription of a all 
the reverse, just as the tradition runs that Throgmorton | £150,000 was guaranteed by Furness, W ithy, a 
Street is the last to feel stagnation in the business of _Co., Limited, Sir Joseph Whitwell Pease, and | oir 
the country after a period of good trade. Competition ; Roydon Dixon. Owing to circumstances which by 
is the key-note to much of the present grumbling, and | hardly necessary to particularise, the undertaking | 
good trade in commercial circles supplies another hitherto had a very unfortunate carecr, and, wen 
reason why Capel Court receives less attention than it being compelled to burden itself with additional “ 
= 











Preference Shareholders’ Rights.——A scheme for writing | 
down the capital of Robert Stephenson and Co., 
Limited, of Hebburn-on-Tyne, has been put forward | 
by the board of directors, after discussion by the share-| 
holders at the annual meeting. In spite of the fact that) 
the proposals seem to have received some support at 
which, however, could scarcely be con 
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henture charges, has incurred a trading loss of 
£101,920, which stands to the debit of profit and loss 
Secount in the balance-sheet for December 31, 1905. 
There was, however, a small profit on working for the 
vear 1905, and the directors consider that the timve has 
come for wiping off the debit balance and providing for 
depreciation by writing down the capital. The total 
amount to be provided for is put down at £225,036, 
and the reduction is proposed to be effected as follows : 


Write off £2 10s per share om 24,920 54 per cent. cumu- £ 





















ative preference shares (now of £10 each) ........ 62,300 
£7 fm den on 23,248 ordinary shares......... eeecece 162,736 
225,036 


The preference shareholders are asked, in addition, to 
forego all arrears of dividend, which at the end of June 
next will amount to £46,000, or 18} per cent. on the 
amount of the preference capital. Thus the preference 
shareholders are asked to sacrifice a total of £ 108,300, 
against £,162,736 forfeited by the ordinary share- 
holders, a quite disproportionate sum when it is re- 
membered that it is the ordinary shareholders who 
take the primary risk in any joint-stock undertaking 
in consideration of being entitled to all the surplus 
profits. It is in this latter aspect that the present 
scheme is even more inequitable than in regard to the 
mere capital reduction, for if, as is hoped, the business 
‘s henceforth to be successful, the ordinary  share- 
holders will be entitled to all profits after paying the 
preference dividend, and in regard to income, the re- 
duction of the amount of their capital will not affect 
them at all. The holders of preference shares, how- 
ever, if they agree to the reduction of their capital, 
will also consent to a permanent reduction of dividend, 
which, no matter how prosperous the company may 
become, can never rise above the fixed rate of 54 per 
cent. on the reduced amount of capital. Since the 
ordinary shares will be entitled to all future surplus 
profits, there seems no adequate reason why the whole 
of the loss should not be written off the ordinary 
capital. But, even if they agree to a reduction of 
capital, the preference shareholders will be very supine 
if they do not insist on the original dividend being 
paid on their shares, should it ever be earned. 


The Redemption of Corporation Stocks.—We referred 
last week to the question that has in certain cases 
been raised as to whether the prospectus statement 
that a municipal stock is redeemable on a certain date 
involves an obligation on the part of the issuing body 
to redeem the stock on that date, or merely signifies 
that the corporation has the right to do so. At that 
time the Edinburgh Town Council appeared to be un- 
certain as to the attitude it should adopt in regard to 
this matter ; but we are glad to see that the Treasurer’s 
Committee will, at the next meeting of the Council, 
recommend the latter to pass a resolution making it 
clear that they interpret the word ‘‘ redeemable ’’ so 
lar as it relates to their corporation stocks, to signify 
that the stocks shall be redeemed on the dates named 
for redemption in the prospectuses. In the case of 
Edinburgh the question was somewhat complicated by 
the fact that when certain stocks were issued it was 
stated that they would be redeemed ‘after ’’ certain 
dates, but the resolution to be submitted proposes that 


the word ** after" shall mean the day after the dates 
IN question. 








i ee of Trade Unionism.—The return relating 
cam were: published by thé Chief Registrar of 
a Hey Societies shows that at the end of 1904 there 
oie members of the 646 unions making 
ares Pow against 1,575,375 members of the 672 
Seka oe — ; made returns at the end of 1903. There 
oes “ he Close of 1904 739 unions on the register, SO 
cone in niagara sent in no returns. The total in- 
hte adie oe A:2,485,838, an increase of £46,104, 
while penditure £2,351,709, an increase of £152,192 . 

"at the close of 1904 the balances in hand 
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is stated that ‘‘ in comparing the balance of funds with 
that of the previous year, allowance should be made 
in respect of the funds of trade unions which have since 
been registered or dissolved,’’ but no figures to enable 
this calculation to be made are given. The progress 
of the unions since 1874 is illustrated by the following 
table :— 





1904. 1894. 1884. | 1874. 








Number of returns.......... 646 568 183, 147 
Number of members ........ 1,544,461:1,089.663 302.222 285563 
BS. | £ Bs! £ 
EE NOONE 6 dcesctaccsces 2,485,838 ',733,798 438817) 384,585 
Total expenditure .......... 2,351,799)1,522 556 ae - 
Balance of funds............ 5,385,924'1.607.443 559 058) 283,45 


* Particulars for these years are not available 


The increase in membership between 1874 and 1884 
was comparatively small, but between 1884 and 1894 
the membership rose by 787,441, while in the next ten 
years there was an increase of 454,798. The expan- 
sion in the funds is still more marked, the total at the 
end of 1904 being no less than £°3,778,481 in excess of 
the amount in hand at the close of 1894. 


Australian Immigration.—On the subject of Austra- 
lian immigration, which is now being much discussed, 
our Melbourne correspondent writes:—In_ several 
States closer settlement schemes have been devised 
for transferring lands of the first-class from the hands 
of larger owners to those of small settlers. Great 
misconception exists with regard to this question. The 
popular idea of ‘‘ closer settlement’’ is that it is a 
scheme that infallibly means an increase of the agricul- 
tural population. But it is nothing of the kind. The 
craze for ‘‘ closer settlement’’ is at bottom an un- 
favourable symptom of the arrest of settlement in its 
broad sense. The sons of farmers do not want to 
settle on the third-class areas described by the Times 
correspondent. They are averse from spending half 
a lifetime, with semi-privation, in clearing a portion 
of a selection. They wish, and quite naturally, to 
start where their fathers are leaving off. The race of 
backwood settlers is, in fact, dying out in Australia. 


If English farmers can be induced to take up and clear } 


heavily-timbered land—an occupation that is certainly 
not farming-—-so much the better. But young Aus- 
tralians, when they are content to remain in the 
country, want land on the closer settlement system, 
even at rather high prices, but on extended terms. 
Many prefer to take to a town life, and thus, although 
immigration has entirely ceased, the metropolitan 
populations increase at a faster rate. The following 
figures are significant :— 


Dec. 31, Dee. 31, 
1904. 1901. 
Population of Victoria ...... 1,210,575 .... 1,211,153 


Population of Melbourne.... 508,450 .... 501,580 


The population of the State decreased by 578 in the 
three years, but the population of its capital increased 
by 6,870. The decrease in the rural population was, 
therefore, 7,448. The plain fact is that colonisation 
in the usual acceptation of the term has almost ceased 
in Australia. ‘‘ Closer settlement ’’ is a recoil from 
the task of bringing a new country into industrial 
subjection. The notion that immigrants can _ be 
attracted to settle the back country while a large 
number of young Australians drift into the capital 
cities is erroneous. There is, however, always room 
for a few farmers who possess sufficient capital to buy 
properties with homesteads. Plenty of Melbourne pro- 
perties are constantly offering. In one of the Mel- 
bourne daily papers of the 3rd inst. no less than 1o1, 
of areas from 35 acres to 4,000 acres, were offered in 
separate advertisements, while including properties not 
advertised but in the hands of agents for sale, and 
large areas that are being subdivided by their owners, 
there are always several hundred farms and selections 
to pick from. But whether a British farmer, having 
to buy land at prices ranging up to £25 per acre, 
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world is a question that may be left to his own con- 
sideration. The Commonwealth policy in the matter 
of immigration may be summed up thus: First, no 
coloured people must be admitted, and, excepting the 
aborigines, coloured people already in Australia should 
be deported. Secondly, no help must be rendered to im- 
migrants who desire to enter into employments that are 
regarded as the special preserves of the trade union or 
‘labour ’’ party. Thirdly, intending settlers on the land, 
having some capital, may be encouraged tocome. The 
policy is one that is not likely to promote any sensible 
stream of immigration. And, considering that the acces- 
sible good areas have been alienated or are undergoing 
alienation, and that the inaccessible areas are, under 
existing conditions, practically out of the question, it 
must be confessed that such a stream is hardly pos- 
sible. Then, although Australia is capable of large 
vegetable production, the prevailing labour conditions 
preclude the hope of adding to the number of staples. 
The development of Australia is likely to continue to 
be slow, on the existing lines. In good cycles, like 
the present one, there will, however, be a fair degree 
of prosperity, but liability to drought remains. 








Transvaal Gold Production.—The production of gold 
from the Transvaal mines last month exceeded the 
total recorded in any previous month, and this in spite 
of the fact that there was some reduction in the labour 
available, and that the average daily output was 
smaller than in the previous month. The gold pro- 
duced in the Rand and outside districts in March 
amounted to 443,723 ounces of fine gold, valued by 
the Chamber of Mines at 41,884,815. That compares 
with 407,668 ounces, valued at £1,731,664, produced 
in February, 1906, and 399,823 ounces, valued at 
£:1,098,340, in March, 1905. The following is a state- 
ment of the value of the gold recovered in each month 
since May, 1901 :— 

TRANSVAAL CHAMBER OF MINES’ FIGURES. 


1902. | 











1906. 1905. 1904. 1903. 1901. 
£ £ £ £ £ £ 
OD.” dais avcassen 1,820,739, 1,568,508 1,226,846 846,489 298,786| os 
February ............ 1,731,664) 1.545,371) 1,229,726 834,739 345,782 
EE conscekensses 1,884,815) 1,698,330 1,309,329 923,739 442.303 ° 
See ee 1,695,550, 1,299,576 967,936 507,980 ° 
MT #ntieversthauces _ 1,768,734) 1,335,826 994,505 588,746 31,271 
PD extn diese tendeen 1,751,412) 1,309,231 1,012,322 606,493) 84,014 
EE nikwnds treneanain 1,781,944) 1,307,62! 1,068,917 633,674 110,269 
August es hereees 1 820,495 1,326,468 1,155 039 691,322 120,953 
September .......... 1,769,124, 1,326,506 1,173,21) 725,522 654 
Ootever .. ......... 1,765,047; 1,383,167 1,208,669 770,706 141,848 
November .......... 1,804,253) 1 427,947 1,188,571 755,922 165,986 
December .......... 1,853,295) 1,538,80¢ 1,215,111 832,652) 224,692 
PL ad ksaccusts oe és 33,766 13,777 oe 
WOM ontepscesee 5,437,218 20,802,074 16,054,809 12,589,248 '7,253,665| 1,014,687 


On account of the longer month, nearly all the mines 
produced more gold in March than in February. The 
principal exceptions were Nigel, with a decrease of 
631 ounces, and Bonanza, with a falling off of 310 
ounces. The larger increases were :—Kleinfontein, 
1,362 ounces ; Robinson, 1,294 ounces ; Nourse Mines, 
1,210 ounces ; Robinson Central Deep, 1,070 ounces ; 
Deep, 1,007 ounces; Geldenhuis 


Rose Deep, 771 
ounces ; and French Rand, 744 ounces. 


The Chamber 
of Mines reports that 6,821 natives were distributed to 
the mines during March by the Witwatersrand Native 
Labour Association, and that 7,046 left through expiry 
of time and other causes, and there was thus a net loss 
of 219 natives during the month. The total nuraber 
of Kafhrs employed at the end of March was 78,676. 


Wills and Bequests.— The //lustrated London News gives 
the fol!owing list of wills proved, with the amount of 
personalty in each case :— 


Mr Robert Whitehead, late of Beckett, Shrivenham, £ 
I i So uaik'e-o deaewrs on sexes cab ere thGCkbR Awe d «s+ 454,760 
Mr Douglas Hebson, late of Swathbeck, Martindale, 
Westmoreland ..... ivderanddiesbicaive beat eoee 43,843 
Miss Ellen Rush, late of 49 Brunswick road, Hove...... 43,181 
Henry Edward, fifth Earl of Ilchester, late of Holland 
House, Kensington ..... enh eee Else Bese 66640 +-. 782,980 
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In connection with the proposed amalgamation ot | 
the Craven Bank with the Bank of Liverpool, meet i 
ings of the shareholders of both institutions were hejg | 
on the oth inst., when the necessary resolutions ent 
unanimously adopted. Subsequent meetings wil] 4, | 
held for the confirmation of the resolutions. | 


— 


be |} 





Tue Bank of England inform us that the stock ree | 
quired for the current quarter’s investment on account | 
of accumulative dividends was purchased on the sth | 
inst. at the following prices, viz. :—Consols, 91 per | 
cent.; £2 10s per Cent. Annuities, 89% per cent, : | 
Local Loans stock, 99§ per cent. ; War stock, 99 per || 
cent. ; India 4.3 10s per Cent., 105% per cent. ; India || 
£:3 per Cent., 974 per cent. ; India £2 10s. per Cent., | 
81f per cent. ; Metropolitan Consolidated 4/3 10s per || 
Cent., 105 percent. The stockholders will be credited | 
with the amounts to which they are entitled on May 1. | 
1906. There are now 9,556 accounts on which the | 
dividends accumulate automatically, and the amount 
of capital is £/1,968,431. The figures a year ago were | 
9,417 accounts, and £/1,943,007 eapital. 








Foreign Correspondence, 


FRANCE. | 


FROM OUR OWN CORRESPONDENT. | | 





Paris, April to. 


The London exchange is down to 25f ric, and gold 
continues to be received here from that quarter. Private 
discount is firm at 243 per cent. 





The following were to-day’s closing prices and the| 
variations on the week :— | 
April 10. April 5. 
Par. f c t c fc |j 
Three per Cents. ...... mm. Bm. Wm i wn iF 
Redeemable Threes.... 100 .. 98 50 98 65 — 015 | 
Italian ..cccccccecses 100 .. 105 10 105 20 — 010 | 
Austrian Gold 4% . 100 .. 9850 .. 98 25 + 02 |] 
Spanish Exterior ...... 100 . 94 224 .. 9420 + 02 | 
Russian Old Threes.... 100 68 8245 .. 69 0 — 01%}}] 
Turkish Fours ........ 100 .. 93 224 .. 93 313 015 | 
Egyptian Unified ...... 100 .. 10790 .. 108 0 — 010 | 
Bank of France Shares. 1,000 .. 4,050 0 ..4,005 0 + 45 0 | 
Banque de Paris ...... 500 .. 1,579 O ..1,586 0 — 7 0 jj 
Comptoir d’Escompte.. 500... 648 O .. 648 0 il 
Crédit Lyonnais ...... 500 ..1171 O ..J,170 0 +10 | 
Crédit Foncier ........ 500 .. 715 0 .. 720 0 — 5 0} 
Suez Canal..........+. 500 .. 4,425 0 ..4,435 0 —10 0) 
Northern Railway 500 .. 1,841 O ..1,845 0 — 40) 
Western Railway ...... 500 .. 895 0 890 0 + 50] 
Orleans Railway ...... 500 ..1455 O ..1,464 0 — 9 0) 
Eastern Railway ...... 500 .. 952 0 .. 952 0 “| 
Lyons Railway ........ 500 ..1,405 0 ..1410 0 — 50) 
Southern Railway .... 500 ..1,175 O ..1,175 0 + 
Rio Tinto Ord. ........ 250 .. 1,681 0 ..1,698 0 —17 0 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com: | 
prised in the table above :—Brazilian Fours S9!, —~ 40C)) 
Portuguese Threes 7of 6o0c, — 74c; Chinese Fouts | 
g4f 55xd, — 5c; Ottoman Bank 648t, — 1f ; Meridional 
ot Italy Rails 787f, + 1f; South of Austria Shares 1 
132f 50c; Old Bonds 334f 25c, + 75c; North of Spain } 
Shares 215f; Bonds 373f, — 5f; 





Saragossa Shares ;, 
371f, — 2f 50c ; Bonds 406f 50c, + 1f; Tharsis Shares | 
148f 50c, —1f 50c ; Cape Copper 137f 50c,— 1 9 
De Beers 459f. — 7f 50c; Chartered Company 4+ | 
+ 1f50c; Consolidated Goldfields 121f 50c, + 4f 500 
Ferreira 470f, + if50c; Geldenhuis t1oof, + a | 
Geldenhuis Deep 176f, + 3f; Transvaal Land ~s | 
5f 25c; Buffelsdoorn 6f 25c ; Randfontein am base 
+ 1f 50c; Robinson Mines 208f 5oc, + ! a. h 
Oceana 27f, + 50c; Simmer and Jack 34! 25°; on \ 
Rand Proprietary 134f, — 4f 50c; Durban rege ig | 
38f 5oc, + 50c; Rand Mines 152f 50¢, - oe 
Lancaster 15f, + 1f; Village Main Reet 112f 50¢, 4 ‘| 
May Consolidated 69f 25c, — 5oc. 
It was stated semi-officially yesterday th 
Russian loan will be for a sum of | 
(£80,000,000) in five per cents., at the price of 
go. Dealings in anticipation of the issue are 4 
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taking place on the coulisse on the basis of a premium 
or a discount on the issue price. When that is 
announced a special settlement will be ordered for all 
operations since April 4th. The negotiations on behalf 
ot the French group have been conducted by M. 
Noetzlin, a director of the Banque de Paris. He is 
stated to have been greatly pleased with the assurances 
of co-operation he received trom the financial houses in 
London. The premium on the loan has advanced to 37 
per cent. According to the most recent advices to-day, 
the issue price will be appreciably lower than that given 
above. The syndicate will receive the bonds at the rate 
of 85, and may part with them to the public at 89 or 
even at88. Itis understood that the share for France will 
| be £50,000,000, but it will include the subscriptions 
| received in Austria. The remaining £ 30,000,000 will be 
divided between London, New York, and Holland. The 
| date is fixed for April 26th. 
| The Crédit Foncier Company have held their annual 
meeting of shareholders. The report read showed that 
\ the new mortgage loans granted during the year 1g05 
declined from 117,655,419f (£4,706,216) in Ig04 to 
107,107,016f (£4,284,282), and the loans to public bodies 
| from 76,662,142f (£ 3,066,486) to 58,634,019f (£ 2,345,362). 
| In both cases the number of loans increased, but there 
was a diminution in the amounts. As the new loans 
||| amounted to a total of 165,741,035f (£6,629,641), 
|| while the reimbursements on previous loans were only 
|, 89,532,126f (£3,581,285), the surplus of new business 
| was 76,208,g09f (£3,048,356). In addition to the 
\| capital of 200 millions (£8,000,000), the ways and 
means are obtained by issues of mortgage and com- 
mercial bonds to the public. The nominal amount of 
the former outstanding at the end of I9g05 was 
2,370,486,000f (£94,819,440), and of the latter 
| 1,555384,000f (£62,215,360). The net profits for the 
year, including the sum carried over from 1904, were 
| 11,321,636f (£452,865), against 10,923,147f (£436,926) 
for 1904, and the dividend was fixed at $s¢ per share 
| of soof. That for 1904 was 27f. Various questions 
| were put to the chairman. Among others, one to call 
_ attention to the amount of the reserves, which reached 
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| 223 millions (£ 8,920,000), or more than the capital. The 
| shareholder asked how much longer the board would 
|} continue to carry each month a sum of 700,000f 
i (£28,000) or 800,000f (£32,000) to the reserves. The 
chairman declined to reply to this question, on the 
ground that past experience had taught them the 


eee a . ' : 
necessity for prudence. Some apprehension existed 





| 


among shareholders as to the situation of the Crédit 
| Foncier with regard to loans for church buildings and 
| those of the religious orders. In the event of the con- 
| "scation of such property, would the Government accept 
| the liability of the State for the debts? The chairman 
replied that the outstanding loans of the kind only 
| Amounted to 10,864,000f (£434,560), of which 1,418,000f 
|| \£59,720) was guaranteed by deposits of Rentes, or by 
local authorities. Although the authorisation of the 
| 
ti 


| Government was necessary to enable the religious bodies 
to borrow, 


| the State, 
torily, but 
| Pay, 
| them, 
- Che report of the Western of France Railway Com- 
| a read at the annual meeting of shareholders, showed 
wnat the Sross receipts in,1g05 amounted to 197,807,192f 
| 912,255), and the expenses to 110,052,407f 
£4,402,0g6) 7 , °3 ~ 
| 492,096), leaving a working profit of 87,814,784f 


that formality did not involve any liability of 
lhe interests had so far come in satisfac- 
four borrowing communities had refused to 
and proceedings had been commenced against 


| “ 33512459 t)s to which has, however, to be added a sum 
- 21749748 (£486,999) of annuities paid by the State 
neti and the cost of the construction of 
ary ~ le lines of the secondary system. On the other 
ee le charges for interest on the share capital and 
ae amounted to 108,174,674f (£4,326,987), 
poe the net receipts and the subventions by 

. 7 af 4,316 (¢ 299,372) to be advanced by the State under 
Suarantee of interest. 
2,500,000f ( 
State in th 


€ That deficit was, however, 
£100,000) less than was required from the 
€ preceding year. The improvement has 
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borrow from the State was 26 millions (£1,040,000), but 
the time has not yet come for the company to commence the 
reimbursement of its debt under the guarantee of interest. 
The fixed dividend guaranteed by the State, which cannot 
be reduced, nor, indeed, be increased, so long as the com- 
pany is indebted to the State, is 38f 50c per share 
of 5oof, and was voted by the meeting, as usual. A 
question of interest to the company is the menace of 
an expropriation by the State. For some years past 
a campaign has been going on in the Press and Parlia- 
ment for the purchase and working of all the great 
systems of railways on the conditions provided for by 
their concessions, from an idea that it would be a source 
of large profits for the State; but as the buying up of all 
the companies at once would require an enormous dis- 
placement of capital, partisans of the measure limited 
their demand to a commencement being made with the 
Western Company asanexperiment. The subject came 
up in the Chamber of Deputies in December last, but 
only resulted in the voting of a resolution to the effect 
that the purchase scheme should be deferred until a 
definitive vote had been taken on the Workmen's 
Pension Bill. In the meantime, the Western, and 
indeed all the companies, do not venture to extend or 
improve their lines owing to the state of uncertainty 
under which they exist. 

At the annual meeting of the Société Générale Bank 
the chairman assured shareholders that there was no 
foundation for the rumour that had got into circulation, 
that the bank had important engagements on the sugar 
market at the time of the collapse last year. The total 
credits open to the trade only amounted to 4,006,575f 
(£160,263) among eight firms, and were so sufficiently 
guaranteed as not to give rise toany apprehensions. They 
were now entirely liquidated. The Société Générale is 
about toincrease its capital from 2 50,000,000f (£ 10,000,000) 
to 300,000,000f (£12,000,000), one-half called. The new 
shares will be issued at a premium of 135f, or at 385f, 
on the 17th inst. 


old. 

At a meeting of shareholders of the French Taxi- 
metre Company for dials indicating the distance run by 
cabs for payment of fares, it was stated that a contract 
had been entered into with an English company for 
working the system in London. The French company 
would receive 10,000 founders’ shares, with other advan- 
tages. 

A Bill has been laid before Parliament to authorise 
the Paris Municipality to borrow 105 million francs 
(£4,200,000) for the cost of taking over and working 
the gas monopoly, the concession of which to a com- 
pany expired on January tst last, but was extended 
provisionally for a year. The rate of interest with the 
lottery prizes on the drawings of bonds for redemption 
in 50 years is not to exceed 3°60 per cent. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 

BERLIN, April g. 

The sudden decision of the Empire and the Prussian 
State, as announced on Thursday, to issue their joint 
loan on Wednesday of this week was quite contrary to 
what the market had universally expected. Indeed, 
everything indicates that the decision was taken very 
suddenly. Only a week before the announcement the 
Secretary of the Imperial Treasury had said in the 
Reichstag that it was impossible to predict when the 
loarr would be brought out, but he intimated that it 
would not be done until the situation of the money 
market should become more favourable. No consider- 
able change for the better, however, had occurred be- 
fore the early issue was decided upon, and in the 
meantime the Reichsbank had published a return that 
broke all records for pressure upon that institution in 
the spring season. Furthermore, semi-official out- 
givings up to within two or three days of the announce- 
ment of the loans indicated with considerable positive- 
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ness that they would not be issued before the latter 
part of May or early in June. 

The market, therefore, concludes that the action of 
the Imperial and Prussian financiers was hastened by 
the news coming from Paris in regard to the big 
Russian loan. While this is true, there are other 
factors that doubtless had considerable influence im 
favour of an immediate issue of the home loans. 
Various demands will be made upon the capital mar- 
ket within a short time. It is known that some of the 
great joint-stock banks are only awaiting a more 
favourable turn in the money market to increase their 
capitals ; a great number of municipal and industrial 
issues are also held in readiness for flotation. The 
German market is participating, too, in the Chilian 
loan of £3,700,000, which is being offered in London 
and Berlin. Moreover, it became quite uncer- 
tain, so soon as the Reichsbank’s return for the 
end of March was issued, whether there would be any 
reduction of the official discount rate this month ; 
hence further waiting for a more favourable money 
market, so far as the Bank was concerned, might prove 
useless. 

While the German banks are offering, through their 
foreign agencies, to ‘take foreign subscriptions for the 
loans, it is not believed that offers from abroad will 
assume any considerable dimensions. The interest rate 
of 3} per cent. will hardly prove attractive to foreign 
investors at a moment when much better paying issues 
are being offered them. Besides this, the preference of 
the German public for industrial and other stocks, in 
comparison with cheap Government issues, has been 
proved again and again during the past few years; 
and this fact has given the Imperial and Prussian 
Funds a comparatively sorry record for some years. 

The German Government, according to very 
authentic and universally accepted reports, has refused 
to give its sanction for the placing of a part of the big 
Russian loan in Germany. This action has been much 
discussed on ’Change and in the Press for several 
days, and it undoubtedly meets the wishes of the Ger- 
man people. It is generally believed that Prince 
Bilow intended last Thursday, in a second speech, 
which he was prevented from making in the Reichstag 
through his sudden illness, to state the Government’s 
ebjections to Russia’s borrowing here. Several 
members received hearty approval from all parts of 
the House when they pointedly rejected the idea of 
lending any more German money to Russia. This 
attitude of political circles is doubtless dictated chiefly 
by resentment for Russia’s rather ostentatious adhe- 
sion to France’s plans at Algeciras ; and this feeling, 
it is generally believed, had much to do with the de- 
cision of the Ministry. Nevertheless, the latter un- 
doubtedly have other grounds for complaint against 
Russia. When the new commercial treaty was about 
to go into effect, large quantities of German exports 
were hurried across the frontier about the end of 
February, in the confident expectation that they would 
be tarified under the old law, just as Germany was 
about to treat similar Russian goods. The Russian 
Government, however, enforced the higher duties of 
the new treaty upon thousands of car-loads of German 
merchandise, and this caused no little bitterness in 
German exporting circles. 

While the Russian Loan will not be offered for sub- 
scription in Germany, and will not, for the present, be 
listed on any German exchange, it is expected that 
tenders for it will be sent in considerable amount bv 
German bankers to their Paris and London connec- 
tions. The German public, however, will apparently 
offer but litthke money for the loan. The public have 
‘been plied pretty thoroughly of late with warnings 
and arguments against investing in Russian paper ; 
and the sympathies of the German people with the 
governmental authorities of Russia have dwindled 
wistbly down to the present moment. 

The bourse to-day was weak, and this has been the 
tendency for several days. Bank stocks were some- 
what depressed upon the Government’s action against 
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the Russian Loan, since this means a loss of profits 
those banks which would have been interested in 7 
flotation. The rates for money, too, are again tend 
ing upward for several causes. — Large amounts have 
been required for several days, with which to ao 
repayments at the Reichsbank and the Seehandlung. oy 
Prussian State Bank. Moreover, the banks are hold. 
ing their resources together for the subscription of he 
loans on Wednesday. Besides this, the volume of 
American bills offered in this market has undergone 
a considerable increase in connection with the renewed 
money stringency at New York. Under all these in. 
fluences the open market discount rate, which }, 


dropped to 32 last week, has risen to-day to 33 oak 
cent.; and the rate for day-to-day advances reached 
to-day 4 per cent., whereas money was placed las, 
week as low as 3 per cent. ¥ 

The Prussian Government has just published a Bi 
for the construction of 24 minor railways, for laying 
a second track on about the same number of existing || 
lines, and for other railway purposes. The total | 
amount of money called for by the Bill is £°1 3,557,000, 
This amount will apparently be raised by a loan to be 
brought out next year or later. The Bill will probably 
be voted by the Diet before its adjournment for the 
summer. 

At the annual stockholders’ meeting of the North. | 
German Lloyd Line, several days ago, the manage- |} 
ment made most satisfactory statements as to the pre- | 
sent condition of the carrying trade. — Director. | 
General Wiegand said: *‘ As for the course of busi- 
ness during the current year, we may express our- || 
selves, thus far, very favourably. The company has | 
scarcely ever passed through a period in its entire |! 


N its 





history like the present, in which it is possible to em- 
ploy its full steaming capacity at paying rates. The| 
to all humag probabilities, to be assured for the rest | 
of the year. In any case, business is better than last | 
year, and correspondingly better financial results may } 
These remarks have given great} 

strength to the shares of the great steamship com | 
panies, particularly those of the Lloyd. The strike at} 
Hamburg, referred to in my last letter, has now 
seamen and others participating has daily increased, | 
and it is asserted by the participants that the strike | 
will this week become complete. Already some delay |) 
From the iron industry further news comes ind- | 
cating that the boom still has life in it. At the last 
meeting of the Diisseldorf Exchange an advance of] 
quite recently an advance has been made in steel cast jj 
ings. It is reported, however, that the confidence 19} 
the continuance of the boom is not so strong with 


continuance of this heavy business seems, according | 
be anticipated.”’ | 
assumed more serious dimensions. The number of | 
has been caused in clearing vessels. 

5s in the price of soft steel plates was registered, and || 
dealers as it is with manufacturers. In the export 


market, it is mentioned, the foreign demand for ship- 
building materials fails to come up to that of last} 





year, and orders have latterly been very light. ! 
state of business with machine-tool companies dur 
the first quarter of the year is reported to hav 


everywhere good, and with many establishments U?) 


- i ter 
usually so. An improvement over the previous quar’ | 


was registered. 
Coal shipments 





in March were the 


. . - above | 
record, exceeding those of March, 1905, )) abo 


1,000,000 tons. } 
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Interest and Saving. By E.C. K. Gonner, M.A. 
don) Macmillan and Co., Limited. (New 
The Macmillan Company. ce 

Some Questions on Banking, with Answers T hereto. _ 
the Questions Set in this Subject at the opt 
Examination (1895 to 1905) of the Instityee 
Bankers (London), and the Answers Thereto. a 
Percy E. 


(Lon- 
York) 
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The Labour Party. a it W 
Conrad Noel. (London) T. Fisher Unwin. 

Nitvate Facts and Figures 1906. Compiled by A. F. 
Brodie James, F.S.S. (London) Frede. C. Mathie- 
son and Sons. 

John Thelwall. A Proneer of Democracy and Social Reform 

/ in England During the French Revolution. By Charles 
Cestre, A.M., Litc.D. (London) Swan. Sonnen- 
schein and Co., Limited. (New York) Charles 
Scribner’s Sons. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offeredto Payment  Lia- 
Capital, the Public. Thereon. bility. 
£ £ £ £ 


Amount previously recorded.... «+ 40,087,020 .. we a 
Issues of the week— 


Folkestone Electric Supply, 44% 














ist Deb. Stock, at £102...... 15,000 .. 15.300... 750 14,550 
Loddon Valley Goldfields ...... 80,000 .. 80,000 .. 20,000 60,000 
United Limmer and Vorwohle 

Rock Asphalte..........--.- 30,000 .. 30,000 30,000 .. 
Industrial Credit Co., 6 % Cum. 

Vref. and Participating shs.. 50,0C0 50,000 2,500 47,500 

es eo 296,500... 53,250 .. 122,050 

Total offered for subscription to date | Total offering for subscription for the 

in— whole year — 

I ccige ctereereuenen GR ove cececs cvccceves £167,188,408 
TS wen eescennesine be Sere 125,019,689 
DD sch vesasscaecanann sis MERE Sc iiddccccasnvenass 108,426,680 
Bids eeesiseccéaran Eo ovctuaudpecdvescee 153,811,987 
BEE -cdenceratwvesceavead STD b cvvewesssesissvoee 159,358,498 
Wiis Cnt nadcoteduomaied ST ENED a. oh 662 a6enservccee 165,499,224 





NEW CAPITAL ISSUES. 


London County Bills.—Tenders for {2,500,000 London 
County six months’ bills were opened on the roth inst. at the 
Bank of England, and the total amount applied for was 
£6.359,000. Tenders at £98 8s rd will receive about 80 per 
cent.; and above in full. The average discount rate per 
cent.was £3 2s 8d. This result was rather more favourable 
to the Council than had been anticipated. The average, 
owing tothe different corditions prevailing in the money, is 
much lower than for the bills allotted on October 16th last, 
the average rate then being £3 19s 6d percent. The rate for 
the Council's bills in October was about the same as the 
market terms for six months’ Bank bills, but on this occasion 

1 the rate for the Council bills is appreciably higher than that 
ruling in the market for best six months’ paper. 

_ European Petroleum.—A meeting of the holders of the 
| irst mortgage debentures of the above-named company, 
| secured by a trust deed, dated July 6, 1g00, will be held at 
i Winchester House, Old Broad street, on Friday, April 20, 
| 1906, at 11.30 o'clock in the forenoon, for the purpose of con- 
sidering, and, if thought fit, passing an extraordinary resolu- 
| tion as defined in the fifth schedule to the said trust deed, 

sanctioning certain modifications of the rights of the holders 
| of the debentures secured by such trust deed and of the pro- 

| Visions of the said trust deed, which will be explained to the 
Meeting, and authorising the trustees for the purposes of 
| etectuating such modifications to concur with the company 
in executing a supplemental trust deed, framed with or with- 
out modification, inthe terms of the draft which will be sub- 
mitted to the meeting. 























| 
| 
MEETINGS, &. 


BANK OF LIVERPOOL, LIMITED. 
: A special general meeting of the proprietors of the Bank of 
iver ool, Limited, was held on the gth inst., at the Law Associ- 
cate Rooms, Cook street, Liverpool, for the purpose of passing 
> necessar 





Seateee. e resolutions in conection with the amalgamation of 
nna eae Bank, Limited. Sir Thomas Royden, Bart., chair- 
a th ‘e Bank of Liverpool, presided, and among those present 
TE ones W. Alsop, L. Amoroso, J. G. Barnes, T. W. Bird, 
Buck! Blenkarn, C. W. Bond, G. Brocklebank, T. Brocklebank, A. 

| Caw. E? ae Callister, F. W. Calloway, W. H. Castle, J. M. 

| Croshela qe napman,W. Conway,T.W. Cook, F.W. Crewdson,W. 
Sie WB 7 S. Dawson, G. C. Dobell, G. Downie, C. F. Finney, 

realli ne Goodwin, E. J. R. Hargreaves, J. P. Har- 
len oun Harrison, E. J. Harrison, J. A. S. Hassal, Robert 

Little. cot: Hope, H. H. Hornby, G. Lehr, T. A. Leigh, W. J. 

Ss. M Mill sockets, C. Lumgair, W. Lytham, R. L. M‘Glashen, 

1.G. Neich’ V. Macvie, J. T. Miller, J: Morton, A. T. Neilson, 

P. ODwrere pe” Nevins, W. Nevins, W. H. Nicholson, William 

Pion 1 Pr ~ B. Pickering, W. Potts, J. P. Preston, F. J. 

son, H R eet ard, J. Rankin (deputy-chairman), G. H. Robert- 

- &. Robertson, T. Rogers, E. B. Royden, C. B. Royds, A. 
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Scott, James H. Simpson (general manager), S. G. Sinclair, L. 
Spear, E. Taylor, E. C. Thin, J. Thorburn, J. F. von Gahlea, 
F. G. Walker, W. Walker, J. Webster (Bootle), W. W. Wilsoa, 
J. Marke Wood. 

Mr J. W. Alsop, the solicitor to the Bank, having read the 
notice convening the meeting, 

The Chairman said :—Gentlemen, I think I may take it that 
you have carefully considered the circular which has bees 
addressed to you with reference to the amalgamation of this 
bank with the Craven Bank, Limited. A great change has taken 
place of recent years in the English banking system. Partly by 
the opening of new branches, but mainly by the process of amal- 
gamation, there have come into existence powerful banking in- 
stitutions which, by means of widespread organisation and ample 
resources, exercise a great and growing influence upon the trade 
and finance of the country. It is a matter for congratulation 








that the influence and power of these great banks have be” | 


wisely used, and, while we all regret the absorption from time to 


time of local private or joint-stock banks which may for many | 


years have efficiently served the interests of the community in 
which they carry on their business, we cannot reverse, nor cam 
we ignore, the change to which I have referred. What you are 
concerned with, however, is the effect of this change upon the 
Bank of Liverpool. 
our absorption of the business of Arthur Heywood, Sons, and 


i 


I am glad to say that, in consequence of ¥ 


gq 


Co., the Liverpool Commercial Banking Company, and Wake» § 


field, Crewdson, and Co., we have so far been able to hold our 
own, in spite of severe competition ; but we have for some times 
recognised that we cannot stand still, and we have accordingly 
been on the look-out for any favourable opportunity of extension. 
Such an opportunity now presents itself in the acquisition of the 
Craven Bank by the Bank of Liverpool, and your directors feel 
that they can congratulate the shareholders that they have suc- 
ceeded in bringing negotiations to the stage described in the 
scheme which we have submitted to you. Your directors hope 
that you will show your cordial approval of the scheme by pass 
ing the resolutions required under it for the increase of the 
capital of the bank and sundry alterations of the bank's Deed of 
Settlement. 

The Craven Bank was formed in 1880 to take over the old and 


successful private banking business of Messrs Birkbeck, Robins } 


son, and Co., and its sphere of operations extends from Settle in 
the north to Burnley in the south-west and Bradford in the south- 
east, with its centre at Skipton, where the head office of the bank) 
is situated. It has fourteen branches and twenty-five sube 
branches, and trades at all the important towns in the Craver 
district of Lancashire and Yorkshire. It thus approaches very 


closely to our own branches in Lancaster, Kirkby Lonsdale, and } 


Sedbergh, and forms a natural extension of this bank’s business 
area. The nature of its business reflects, of course, the trade of 
the districts to which I have referred. 
we have agriculture, in the Lancashire towns cotton weaving 
and spinning, while in Yorkshire the bank comes in contact with 
the woollen industry. 
Bank has a good general business and considerable deposits. 
With all these advantages presenting themselves on the surface,,. 
your directors did not hesitate to approach the Craven Bank with 
a view to amalgamation; and I am glad to say that every stage of 
the negotiations has only tended to further confirm our belief that 
the amalgamation is highly desirable from this bank’s point of 
view. From the outset it was decided by those representing your m- 
terests and those representing the interests of the Craven Bank 
that the negotiations between the two banks could only be 
brought to a successful termination provided they could be made 
mutually advantageous to both bodies of shareholders, and we 
believe we have arrived at such an arrangement under the scheme 
now submitted to you. First, the relative value of the shares had 
to be settled, and this was done on the natural basis of the 
medium market prices of the respective shares on the day when 
negotiations were opened—namely, £38 for each Bank of Liver- 
pool share and £23 10s for each Craven Bank share. The next 
thing was to arrange terms which would offer a sufficient induce- 
ment to Craven Bank shareholders not only to consent to the 
merging of their bank, of which they are justly proud, with the 
Bank of Liverpool, but to take Bank of Liverpool shares in ex- 
change for their shares. Your directors felt that it was highly 


From Skipton to Settle. /j 


In addition to these elements, the Craven. fi 


important that the shareholders generally should be led to make f 


such an exchange, with a view to enlist their continued interest 
in promoting the business of the bank in their district, and we 
accordingly decided to offer exchanging shareholders a bonus of 
£1 6s upon each of their Craven Bank shares. 


Working out the ; 


values of the shares, and taking this bonus into calculation, five f 


Craven Bank shares are equivalent to three Bank of Liverpool, 
shares, plus a cash payment of £10, and if every Craven Bank 
shareholder decided to avail himself of the option to exchange, 
the Bank of Liverpool would have to issue 18,000 of its shares: 
and pay £60,000 in cash. We had, however, to protect the ine, 
terests of any Craven Bank shareholders who might not wish to 
take shares in this bank, and it was arranged that these should 
receive the value of their Craven Bank shares at £23 10s, together 
with a cash bonus of 7s per share. We next had to secure that 
the business of the Craven Bank should not suffer in any way by 
the exchange, but that its local influence and, as far as possible, 
its individuality, should be maintained. ' 
made some important arrangements, of which I have no doubt 
you will approve. We agreed to elect to the board of this bank 
three directors of the Craven Bank, conversant with the Craven 
district and with that bank’s affairs, and to the other directors, 
as is usual in such cases, we made a cash payment in compensa- 


With this view, wef 


tion for the loss of office equivalent to five years’ purchase of their |} 


ici ae Al nn ng ad toe a hi an el ME NRA «are ee 


ws nt 


aia 


che wnrgeesen >! 
peta es a. 


7 Serre nig 
he BSS 
Seem erry 


sp ange 





CARRE 7 ged penagame ae 


ee AMR a 


Gaal: 


LLM LL 


ECONOMIST. 


THE 


respective fees. We also secured the services for five years of 
Mr F. J. Ponting, the able general manager of the Craven Bank. 
Mr Ponting will serve as District General Manager, and in 
order to compensate him for the loss of rank which he suffers in 
ceasing to be an independent general manager, we agreed to 
make him acash payment. Mr Ponting also had certain pension 
rights as against the Craven Bank, which the Bank of Liverpool 
would have had to assume, and which would have increased with 
every additional year of service with the Bank of Liverpool. 
These rights we have also agreed to compound, and the sum 
agreed to between Mr Ponting and the directors of both banks 
has been fixed at £20,000, half of which will be paid in two and 
a-half years from now, and the balance at the end of five years. 
We have further agreed to take over the whole of the staff of the 
Craven Bank, and to run the business as a separate district on 
the lines which we have found so successful in the case of our 
Northern district. We shall also retain, at any rate for some 
years, the name of the Craven Bank in the title of each branch in 
the Craven Bank district. 

Now I come to two matters of vital importance. Firstly, the 
soundness of the Craven Bank’s business; secondly, the effect 
of the amalgamation upon the profits of this bank. In regard to 
the first, it is fortunate that our own auditors, Messrs Harmood 
Banner and Son, happen to have been for many years, and are 
still, auditors of the Craven Bank. Mr. Banner has, accord- 
ingly, been able to give each bank the most ample assurances as 
to the soundness of the position of the other bank. In addition 
to this, our general manager has made an exhaustive examination 
of the overdrafts and other business of the Craven Bank, and is 
perfectly satisfied as to its safe and progressive character. He 
also found that the internal organisation of the bank, which is 
of the most perfect description, will render its absorption into 
our own system a facile matter. On their side, their general 
manager is equally satisfied with the high character of our 
business. Now I come to the important question of dividend. 
While the arrangement which we have made with Craven Bank 
shareholders will bring them in a slightly larger revenue than 
that which they have been accustomed to receive on their hold- 
ings, we have satisfied ourselves, as far as it is possible for 
business men to satisfy themselves on such a point, that your 
interests in the matter of dividend will by no means suffer by 
the amalgamation now proposed. We are satisfied that, when 
the scheme has been carried through, the earning power of the 
combined business and of the increased capital will fully provide 
the dividend upon the bank’s increased share capital at our usual 
rate, and will leave at the disposal of the board a substantial 
surplus of profits to be applied towards strengthening our reserve 
fund and the other funds of the bank. Speaking of the reserve 
fund, I may say that our intention is to transfer the whole of the 
Craven Bank reserve fund—namely, £90,000—to our own reserve 
fund, which by this means, and by the transfer out of the profits 
which we hope to make, as usual, in July, will be increased to 
over £800,000. The internal funds of the bank will also be 
largely augmented. 

This amalgamation scheme, if it is your pleasure to adopt it, 
will mark a great step forward in the progress of the bank, by 
adding 15 branches and 25 sub-branches to our already consider- 
able list, and will give us an addition to our deposits of three 
millions and a-half. While extending in one direction, we 
thought it well to make some extension in another; and, while 
only 18,000 shares would be required for the purpose of the amal- 
gamation, we have decided to further augment our capital 
account by issuing in all 25,000 shares—and all this can be done, 
as I have said, without encroaching upon the dividend you 
already receive on your existing shares. The new shares not 
required for purpose of exchange will be shortly offered to the 
shareholders of the combined bank upon favourable terms, and 
will no doubt be readily taken up by the shareholders. If I have 
carried your judgment with me, as I trust I have, it only remains 
for you to pass the resolutions necessary for increasing the 
capital of the bank by creating 25,000 new shares, and to author- 
ise sundry alterations which are called for in our Deed of Settle- 
ment. These have been before you for some time, so I shall 
only refer to the most important of them—namely, those which 
are intended to abolish the somewhat obsolete provisions of the 
deed in regard to the reserved surplus fund. The object and 
effect of these changes will be to enable your directors to alter 
the form of tle annual report, which we find the public 
generally do not easily follow, and to give the directors a freer 
hand in the apportionment of the surplus profits. We hope you 
will, therefore, find when you receive our annual report in July, 
that it is drawn up in a modern form, and upon lines similar to 
those of the other leading banks of this country. It is perhaps 
unnecessary that I should, in conclusion, assure you that I 
should not be occupying the position of chairman at this meeting 
if I were not myself thoroughly satisfied, and if my friend the 
deputy-chairman, and the other directors of the bank, were not 
also thoroughly satisfied with the proposal which we now lay 
before you. 

On the motion of the chairman, seconded by the deputy-chair- 
mam (Mr John Rankin), the necessary resolutions were unani- 
mously passed for increasing the capital of the bank from 
£8,000,000 to £10,500,000, and for the requisite alteration of the 
84 of Settlement, as set out in the circular previously adver- 
tised. 

The business having been concluded, 


Mr G. C. Dobell proposed that the thanks of the meeting be 
ven to the chairman, who, he said, had presided that day, as 
generally did, in a very able manner. 


| 


he 


| 


| 
| 
| 
| 
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Mr Edmund Taylor seconded, and the resolution was carried 
unanimously. = 

The Chairman, in reply, said he was very much obligeq { 
their mark of confidence. He hoped that what they haa — 
that day would mean the further success of the bank. — 

Mr James H. Simpson (general manager) reminded the s 
holders present of the subsequent meeting, to be held on the asth | 
inst., at which it would be necessary to confirm what they had | 
done that day. He hoped the shareholders would make it cop. 
venient to attend, so as to secure aquorum. The business would | 
probably be short and formal. | 


Craven Bank, Limited, was held at Skipton on the gth inst., for the 
purpose of passing the resolutions approving of the amalgama. | 
tion of that bank with the Bank of Liverpool, Limited, and also | 
resolutions for the voluntary winding-up of the Craven Bank. 
The resolutions were unanimously passed, and will be submitted 
for confirmation to a second meeting to be held on the 26th inst. 


hare. | 


CRAVEN BANK, LIMITED. 
An extraordinary general meeting of the shareholders of the 


STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The eighty-fifth half-yearly general meeting of the shareholders | 
in the Standard Bank of South Africa, Limited, was held on the 
roth inst. at the Cannon street Hotel, London, Mr James Drake, 
J.P., presiding. 

The secretary (Mr Francis Shipton) having read the notice con. |: 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—The half-year | 
covered by our balance-sheet has again been one of difficulty and 
anxiety, involving a vigilant outlook upon the course of trade, 
and constant efforts to secure fresh business in face of keen and 
increased competition. It is satisfactory, therefore, at its close 
to be able to report that we have more than maintained our 
ground, and improved our position. The trade returns for the 
former half of last year indicated that South Africa, as a whole, 
had, for the first time for some years, more than covered its 
imports by its exports, and it is worthy of note that this position | 
is being maintained. The increase in number of commercial | 
firms during the period of extraordinary inflation during and 
after the war was greater than legitimate business warranted, [ 
and the fierce competition which has resulted is causing loss to | 
many, and driving the weaker traders to the wall. The heavy | 
and continuous fall in investments, in town properties, in gold 
mining and industrial companies, has also seriously embarrassed 
others. The larger towns are overbuilt, and suburban land 
speculation overdone, causing a heavy lock-up of capital. The 
development of the agricultural resources of the country, how- 
ever, is now, more than at any previous period, occupying the 
attention of experts and Governments, particularly in the matter 
of irrigation and water boring. To ensure the distribution of 
produce with greater direct advantage to the farmers, the prin- 
ciple of co-operation is being extensively adopted with Govern- 
ment support, especially in the Cape Colony. With some local 
exceptions, the country, as a whole, has fortunately had the ad- 
vantage of abundant and seasonable rains. Produce is com- 
manding good prices, live stock is increasing, and the outlook 
for the farmer is, therefore, much improved. The exports of | 
colonial produce show a gratifying increase. 

The demand for money has been well maintained, and the last | 
year has witnessed a marked extension of municipal enterpnse. 
The list of loans on account of the Cape Government, munl- 
cipalities, railway companies, &c., during 1905 amounted to 
| £15,302,500, the great bulk of which was issued in London 

during the former half of the year, while £900,000 of the Cape 

Government loan was placed locally. The employment of 80 
| large an amount of additional capital must in due time prove of 

material benefit to South Africa. Apart from over-trading and 
| over-capitalisation, which are slowly being righted, the outlook 
| is improving, though banking profits are more difficult to eam 
| than formerly. It gives me great satisfaction to be able to 5a 
| here that, in the face of keen competition, the respective bus 
nesses of our agencies in New York and Hamburg continue : 
grow steadily in volume, and that we have good reason to fee 
contented with the intelligent enterprise, combined with busi- 
ness prudence, which their respective managements bring 0 
bear in the conduct of these agencies, which are proving 4 great 
convenience to our customers, and are adding considerably to 
the general usefulness of the bank. 

We will now take a glance at the balanc al 
your hands. You will see that, omitting shareholders’ capita, 
the total liability of the bank to the outside public, as shown 
on the debtor side in the three items “notes, deposits, ont ye 
ceptances,” amounted on December 31st last to the tota . 
£22,709,850. If we now cross over to the creditor side, and a 
the first six items, viz., cash, remittances, loans, native gold, 
investments, and bills of exchange purchased, we have, pecs 
and in readily realisable assets, the sum of £15,114,200 W a 
with to meet such indebtedness, being over 66012 pert cent. d 
such liability. These figures disclose a financial eae 
enormous strength, and provide for the absolute safety 0 
bank under any conceivable circumstances. 

Now as to the volume of our business at the close © ° 
difficult half-year. If we take the chief business item on 
debtor side, namely, “amount due to customers 0D — 
current, and other accounts,” we find it smaller by £1 
a reduction mainly due to the withdrawal of funds tempo 
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ponent an It will be noticed that the decrease in our deposits, 

snaethet with the increase in our advances, accounts for the 

no of £2,600,000 in the item ‘loans on securities at short 
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os othér customers for development purposes. 
he other hand, you will notice that our bills of exchange pur- 
eo and our “ bills discounted” for, and “advances’’ to, 
Saas srs show an increase compared with the previous half- 
a Pr £1,173,000, from which it will be seen that, notwith- 
Sadan the diminution in deposit and current accounts, the 
Sade has been able to render additional facilities to its cus- 
cane in the negotiation of bills of exchange against 


erry it will, I think, be considered a favourable feature 
that the bank has been able to transfer its funds to this extent 
from London to South Africa, where they can more fitly be 
employed. <A reduction of {9,000 under the heading of 
“charges” is due in part to a saving 1n rent, effected by the 
acquisition of our own premises at one or two points, and partly 
to the exercise of general economies. The dividend, as last time, 
of 16 per cent. per annum, we can again divide without hesita- 
tion, seeing that it has been handsomely earned during the half- 
year covered by the balance-sheet. As to the future, we have 
not lost faith in the reputation of South Africa as being a land 
of surprises and of quick recuperation, and we repeat that it is 
not unlikely that better times are in store for us sooner than some 
expect. The number of the bank’s branches open for business 
at the close of the year was 143, having increased by two since 
our last half-yearly report—viz., Bethal (Transvaal) and Van 
Rhynsdorp (Cape Colony). In addition to the foregoing, 10 
agencies were open for business at December 31st last, while, 
with a view to the conservation and extension of our business, a 
branch was opened last month at Kalomo, the seat of the Ad- 
ministration of North-Western Rhodesia. 


The gold mining industry continues to make good progress, 
| and is capable of greater expansion, while the exploitation of 
baser metals is also receiving attention. The total output of gold 
| for the year 1905 from the Transvaal mines amounted to 
| 4,897,221 ounces, valued at £20,802,074. It may be roughly 
| stated that the output for the year 1905 represents an improve- 
| ment in value of about 434 millions sterling on the production 
| of 1904. Of this total output the sum of nearly £20,000,000 is 
contributed by the Witwatersrand mines alone, and the balance 
by outside districts. There were at the end of the year 76 pro- 
ducing mines, with 7,335 stamps, as against 7o mines with 
5,835 stamps twelve months previously. Here it may be in- 
teresting to remark that the Transvaal now holds the leading 
| position among the gold-producing countries of the world. 
Whereas in 1904 Australia occupied first place, the United 
States second place, and the Transvaal third place on the list, 
in 1g05 the output of the Transvaal exceeded in value by con- 
siderably over three millions sterling the output of either the 
| United States or Australia. Of the 76 producing companies, 43 
have declared dividends during the half-year amounting to 
£5,468,000. A large amount has been spent on labour, 
machinery, plant, &c., to the benefit of Johannesburg, and, in- 
directly, of the country at large. The increased production of 
the mines is due to the increased labour supply. There were on 
December 31st over 47,000 Chinese, in addition to 80,000 
natives employed at the mines. In Rhodesia the production of 
gold is steadily improving. The output compares with that of 
the previous year as follows :— 
1904......267,721 Ozs—value £975,000. 
1905......409,384 ozs—value {1,492,000 (approximately). 

| The improvement is due in a large measure to the extension of 
the tribute system, enabling a number of individual miners to 
work to advantage properties which could not be thus treated by 
over-capitalised companies. The mining outlook in Rhodesia 
seems to be more promising than for many years past. 

The output of diamonds is increasing, and the demand is 
greater than the supply. The diamond exports from Kimberley 
show marked improvement during the half-year, as will be seen 
| from the subjoined statement :— 


June 30, 1904.....! 1,164,301 carats, valued at £2,400,147 

















Dec. 31, 1904...... 1,406,059 carats, ” £,25933,804 
June 30, EQOG 0506 1,093,294 Carats, ” £2,208,987 
Dec. 31, 1905......1,242,351 Carats, ” £2,641,672 


a the last-mentioned amount, diamonds to the value of 
£160,925 represent the yield from the Vaal River Diggings. 
Drought is alleged to have considerably interfered with washing 
— is at Kimberley. The reserves of blue ground on the 
a Beers floors are said to exceed six million loads, being an 
on eee of two million loads since the company issued its last 
Tor. yang Bo at June 30 last. It is expected that the Du 
ao. an Mines, which the De Beers Company have recently 
ao oe will be in full working order within the next 
en r two, and that the production of diamonds will there- 
the T © « onsiderably augmented. The output of diamonds from 
© ‘Tansvaal for the last four half-years is returned as follows :— 


June 30, 1904 355,449 carats, valued at £489,924 


j ae. 31, 1904 ...... 528,881 carats, 9 £95,159 
— > 1905 akeve 466,120 carats, % £537,581 
- 31, 1905 ...... 336,058 carats, ” £385,199 


reat tecrease during the last half-year, representing over 
emmer tan accounted for by the diminished production of the 
a oe but we are informed that nothing has occurred or 
future of ean to justify any pessimistic views regarding the 
yield of dj at mine, and that the recent falling-off in the average 
“© Gamonds is due to the working of “ overburden” in the 
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tions of the mine. The area of the mine itself is reported to be 
half a mile in length and 500 yards wide at the narrowest part— 
or, Say, 77 acres in extent. In the Orange River Colony the pro- 
duction of diamonds is valued at £860,000, as against £865,000 
for 1904. The bulk of it is the output of the Jagersfontein Mine. 
Diamonds have also been found in Rhodesia, of which more will 
probably be heard. 

As an adjunct to the gold output, there was produced in the 
Transvaal in the form of alloy 532,1400zs of silver, valued at 
£59,482. The Pretoria district is being actively prospected, 
with, it is said, promising results, ore having been found con- 
taining large percentages of silver and lead, also promising indi- 
cations of cinnabar. 

As regards coal, there appear to be 25 producing mines in the 
Transvaal, the total output for the year being 2,606,799 tons, 
valued at £846,272. The year’s production has been somewhat 
greater, but the value is about £38,000 less than in 1904, the 
price at the pit’s mouth having fallen to 6s. 3%4d. per ton, as 
against 7s. 2d. 12 months previously. In Natal the year’s pro-, 
duction of coal was 1,129,407 tons, very nearly 300,000 tons more 
than for 1904, and, for the present year, contracts with the Cape 
Government for 96,000 tons have been secured. The demand 
for coal supplied to steamers calling at Durban is steadily in- 
creasing. In Rhodesia, the output at Wankie, which is the only 
producing mine in that colony, was, for the year 1905, 94,500 
tons, as against 59,678 tons for 1904. This coal is of excellent 
quality, and is largely used by the railway and mining com- 
panies within a radius limited by costs of transport. The value 
of coal mined in the Orange River Colony was, during 1905, 
£63,000. 

A considerable increase in copper shipments from South Africa 
is foreshadowed when railway connection is secured with the rich 
copper districts in North-Western Rhodesia. This is expected 
to occur during the present half-year. 

Concurrently with increasing activity in the mining industries 
of the country, it is pleasing to be able to record a most satis- 
factory outlook for the agricultural section of the population. 
The lambing season has been very favourable, and the increase 
in stock of all kinds substantial—a fact which is the more 
satisfactory considering the necessity which existed for making 
good the losses sustained by war and drought during the previous 
five years. Cereal crops in the Cape Colony have been abun- 
dant, though accounts from the grain-farming districts of the 
Orange River Colony, along the Basutoland Border, are less 
favourable. There has been a remarkable development of 
private enterprise in water-boring and irrigation works, and, 
profiting by past experience, fodder plants—more particularly 
lucerne, of which the Cape Agricultural Department is supplying 
seed—are being more extensively cultivated, with good results. 

Increased areas are being laid down to orchards, and fruit of 
better quality and greater variety is becoming more plentiful. 
Co-operation among the farmers is tending to minimise the cost 
of distribution, and encourages the hope that an extensive export 
trade in fruit will yet be developed with advantage to growers 
and consumers. 

In general it may be stated that the produce season for the 
staple commodities of wool, mohair, and ostrich feathers has 
been satisfactory, and the prices obtained good. Thus Cape 
Colony exports of wool during the half-year were 28,321,550 lbs 
in quantity, and {906,092 in value; mohair 5,205,649]lbs in 
weight, and £371,068 in value; and ostrich feathers 257,153 lbs 
in weight, and £577,210 in value. Ostrich breeding is consider- 
ably extending, the value of the feathers plucked in the Oudt- 
shoorn District alone representing last year about £400,000. 
Transvaal tobacco continues to have a good market, and some 
progress is to be reported in regard to tobacco culture in the Cape 
Colony. Rhodesia gives promise of development of this in- 
dustry, good crops being anticipated from the best American and 
Turkish seed. The British South Africa Company are doing all 
in their power to assist, and have acquired a large store in Salis- 
bury for the purpose of curing the leaf, farmers meantime re- 
ceiving advances from the company against tobacco lodged. 
Reports as to cotton growing are mostly disappointing. It is 
said that the industry in the Shire Highlands is practically 
defunct, though cultivation on the lower river may, apparently, 
yet prove remunerative. The British Cotton-Growers’ Associa- 
tion is stated to be willing to assist planters by advances, but 
virtually no advantage seems to be taken thereof. On the other 
hand, the area under coffee is steadily increasing in British 
Central Africa. Plantations hitherto have suffered from inex- 
perienced cultivation, but tracts cultivated experimentally under 
Government supervision have yielded 8cwts to the acre, as 
against 114cwts by ordinary methods. As knowledge of the 
needs of the plant is acquired, both the quantity and quality of 
the beans are likely to improve. Good progress is also to be 
recorded with tea cultivation in Natal. The industry is extend- 
ing, and yields profitable results, so that further development is 
expected. As I mentioned last October, there are already 5,000 
acres under cultivation. Sugar plantations in Natal have like- 
wise done well, and, being now equipped with modern appliances 
for the extraction and manipulation of the juice, and saving of 
waste, they appear to have a flourishing future. The price of 
the commodity has lately ranged from £17 to £18 10S. per ton, 
and yielded good profit to the companies. Various other indus- 
tries—such as dynamite, wine, brandy, raisins, timber, fruit 
canning and preserving, flour _milling, wagon-making, tan- 
neries, candle-making, soap-making, match factories, &c.—are 


, carried on in the country with varying success. 
Pawo eee 


Selita el 


aa 


| 


Ne ee eee. ee eee 


OR IN TN el 
AMI ese 


Oe 


es 


5 
3 
a3 


i 
2H 





A A a ee 


646 


ee 


Railway extensions are steadily progressing, and are gradually 
evolving a network of lines, which must exercise a far-reaching 
effect’ on the development of the resources of the country. In 
the Transvaal a large surplus is shown on the lines administered 
bythe Inter-Colonial Council. In the Cape Colony the Port of 
Mosset Bay has now been connected with the Cape system by 
the extension of the Cape Central Company’s line from Wor- 
cester, the last section of which, from Riverside to Mossel Bay, 
has just been opened for traffic. The construction of the Cape 
Government line from Mossel Bay to George is proceeding 
slowly, and probably a year or two will elapse ere the entire 
extension between Oudtshoorn and Mossel Bay is completed. 
The trunk line from East London and King William's Town, 
through the Transkei, is progressing satisfactorily, and is ex- 
péetéd to be opened as far as Butterworth about October next, 
while the more northern route from Queenstown, via Dordrecht 
and Indwe, will probably be opened to Maclear about the same 
time. .The completion of various minor, but useful, extensions 
has to be recorded—such as Aliwal North to Lady Grey, Somer- 
set West to Somerset Strand, Port Elizabeth to Humansdorp 
(narrow gauge), and Cape Town to Sea Point (suburban). The 
Victoria West to Carnarvon extension will probably be opened 
this month also. In the Orange River Colony, the Modderpoort 
to Ladybrand and the Marseilles to Maseru lines are now opened 
for traffic and contractors are at present busy on the Modderpoort 
‘to’ Bethlehem and the Kroonstad to Bethlehem connections, the 
latter of which is expected to be completed this month. Nothing 
has been decided definitely with regard to the connection between 
Kimberley and Bloemfontein, although the proposal is still the 
subject of negotiation between the Governments concerned. 
The Klerksdorp-Fourteen Streams line, which was formally 
opened for traffic by Lord Selborne on Friday last, will afford an 
alternative and somewhat shorter mail route from Cape Town 
to Johannesburg. Other Transvaal connections are the Brakpan 
to Witbank line, shortly to be opened, and the Pretoria to Rusten- 
burg and Krugersdorp to Zeerust extensions, which have just 
been commenced. In Rhodesia, the extension northwards from 
the Victoria Falls is being rapidly carried on, and is expected to 
reach the Broken Hill Mine before the end of the current half- 
year. 

In order to place before my fellow-shareholders something 
reliable in the way of recent information, I have again quoted 
largely from’ the carefully compiled data supplied to us by our 
general managers in South Africa, from which I think the infer- 
ence is clear and straight that the up-building of the people of 
South Africa into a great nation is slowly but steadily progress- 
ing, through and over all difficulties, and that this wholesome 
object is being greatly helped by the healthy growth of her staple 
industries, as also, and in no small degree, by the rapid increase 
of her railway facilities, thus enabling her advancing exports and 
imports to be handled promptly and profitably. The trade 
returns in connection with the Portuguese ports for 1905 are not 
yet completed, but, subject thereto, it may be stated that the 
imports into South Africa for the year 1905 amounted to 
£325500,000 odd, as against £ 35,300,000 odd for 1904; while the 
exports increased from £29,850,000 in 1904 to £37250,000 in 
1905. With South Africa’s splendid record and unique output 
of native gold and diamonds (heading all her other staple in- 
dustries), it would seem impossible for her coming large measure 
of prosperity to be much longer delayed, while the certainty of 
the great future before the country and its vigorous and enter- 
prising people grows more assured year by year. In this coming 
prosperity the Standard Bank must fully and fairly share, seeing 
that it has always proved itself a helpful and wholesome factor 
in the varying fortunes of the community. 

In conclusion, we are glad to say that we have succeeded, 
during an anxious and difficult half-year, in maintaining, and 
even in improving, our hold on the business community, who 
have continued to evince unbounded confidence in the institu- 
tion. It may be of interest to this audience to hear that, at the 
annual meeting of the Pretoria Chamber of Commerce, held 
recently, the chairman, in a notable speech reviewing the posi- 
tion’ of trade and business generally in the Transvaal, made the 
following acknowledgment of the prudence displayed by the 
banks :— 

“We have great reason to be thankful to the banks which are 
doing’ business in South Africa for their steady refusal to meet 
the heavy demands which were made upon them for advances 
both upon property and upon scrip during the past two years. 

“It is owing to the great caution which was exercised by them 
that ‘they are able to occupy the strong position which they do 
to-day, and it is one of the most hopeful of our prospects that the 
banking conditions of the country are at the present moment in 
so-sound a position as they are.’” 

The conditions throughout the country, equally as regards 
agriculture, mining, and commerce, are now favourable to in- 
creased business activity, and, after the elimination of unsound 
speculation and trade, to which reference has been made, South 
Africa, and with it the Standard Bank, will and must steadily 
and surely progress. I beg to move that the report and balance- 
sheet'for the half-year ended December 31, 1905, now presented, 
be-received and adopted. 

Sir David Barbour seconded the motion, 
mously agreed to, 
followed. 

The retiring directors having been re-elected, and the auditors 
reappointed, a vote of thanks was passed to the officers and staff 
ofthe bank, both in South Africa and at home. 

A vote of thanks to the chairman and directors terminated the 
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ATLAS ASSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders of jh 
Assurance Company, L imited, was held on the roth i: 
Cannon street Hotel, London, Mr Herbert Brooks (the 
presiding. 

The general manager and secretary (Mr Samuel J. p 
having read the notice convening the meeting, : 

The Chairman said: Before proceeding to the business for 
which we are called together I should like to call your atte; ition 
to a statement that has appeared within the last day or two in the 
Daily Telegraph. 1 refer to the following :—‘ There js reason 
to believe that negotiations are on foot which aim at a future 
identity of interests between the Commercial Union Assurance 
Company and the Atlas Assurance Company. Should an ticipa. 
tions prove correct this will mean an important addition to the 
long list of recent amalgamations and absorptions affecti; ng the 
insurance world.” I wish to take this the first opportunity of 
giving a most categorical and unequivocal denial to this state. 
ment. There is not a word of truth in it, and I think it js 
monstrous that any paper aspiring to a respectal ale Position 
should publish any such reckless statements. I say ‘ reckless” 
because their accuracy or otherwise could easily be ascertained 
by applying to the offices of the companies named, and I think, 
moreover, these reckless statements do very considerable damage 
by unsettling the connections of the company at home and 
abroad, and that whoever publishes and circulates them should 
be held responsible for the damages. You will notice that the 
Times has published a very proper artic le on the subject in its 
issue of to-day, in which it says:—‘ The incre: “et interest 
which has been taken in insurance companies’ shares during the 
past few months has led to the dissemination of numerous 
rumours concerning amalgamation. Most of these rumours have 
no foundation whatever in fact; they lead to speculation in the 
companies’ shares, as in the case of the Atlas on Friday and 
Saturday, and they cause serious inconvenience to the com. 
panies themselves. The latest rumoured amalga umation is that of 
the Commercial Union and Atlas, and it is without a vestige of 
foundation.’ I need not go any further. 

The report and balance-sheet have been circulated, and I 
sincerely hope that all the shareholders have carefully studied 
them. The more they look at the balance-sheet 
it the more satisfied they will be, and the more they will agree 
with the court 1n thinking that it is a very good one. In the life 
department you will see that the amount assured under the new 
policies issued reached £425,996, or about £78,000 more than 
in the previous year. It also shows a rather larger amount pet 
policy, which I ‘think proves that the character of our business 
is not deteriorating. The death claims have been curiously far 
below the expectation, for while £148,000 might have been looked 
for, the actual claims have been only about £94,000. Of course, 
that does not relieve us of any liability. That goes on; mean- 
time, however, you get the benefit of interest and the premiums, 
so that it helps our position. You must bear in mind that this 
cannot be looked for to go on continuously. Premiums have 
reached £172,000, or nearly £10,000 more than in 1904, after 
taking out that new entry in the accounts, leasehold pret niums, 
which for: nerly was amalgamated with the life bus siness. That 
shows a very satisfactory increase, a greater increase, in fact, 
than has occurred for many years past. The funds have also in- 
creased satisfactorily, namely, by £80,493, and they now stand 
at £ 1,861,149. The investment of these funds still returns a 
satisfactory rate of interest, being about the same as last year. 
Working expenses, including commissions, are about 14 pe 
cent. ; that is a low rate, lower, I think, than many of our com 
petitors, but still it is slightly larger than last year, and that is 
to a considerable extent due to the item of £7 80, being the valua- 
tion expenses connected with the work done mainly in 1904, 80 
that it is rather exceptional in that way. I referred just now to 
the leasehold assurances, and in that matter I may say we find 
people are getting more thoughtful as to the future, and this class 
of business is rather growing. We term them leasehold insur 
ances—some people call them capital redemption insurances— 
and as no life contingency is involved we thought it better to 
open a separate account for them. That has been done, \. 
quite expect that these leasehold insurances will grow year 5Y 
year. The only risk for the company is in the investment of the 
money. I will now turn to the fire account, which I think affects 
the shareholders more personally. Here you will again see large 
differences owing to the absorption of the Manchester ¢ pang 
Altogether the premiums reached £983,557. Of course, you cal 
not compare that with the previous year, because of the ~~ 
tion of the Manchester company, but I think I can say now t “n 
the fusion is complete, or practically so, that the result rs sie 
have got about £400,000 of annual fire premiums of good bu . 
ness. The total amount taken over was more than that, but ” 
the course of the fusion a good deal was eliminated for on 
reason or another, and as a result we have secured £499, sep 
good business. That i is since 1903 really, because it has = 
years to fuse the two companies. I hardly expect that there e 
be any considerable increase in the premium income this ye . 
There will be the normal increase, but there may be other ane 
in connection with the fusion which may take the greater pa - 
that. The losses show 46.1 per cent. against 47.9 Pet 7 : 
which is highly satisfactory, and I think we may say We es 
a most prosperous year. The expenses of insurance - ae 
keep increasing year by year. I think last year our av a 
34-7 per cent., in the previous five years it was something i din 
35 per cent., the five years previous to that 3434 per — ond 
the a> > ss. + tae 10 scalasinieiegnniniai 33% per cent., so you see, what wi 
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foreign business, there is still a steady 
That matter is, however, being se 
’ The i se of nearly 2 per cent. this vear is abnormal, 
ho) es 7 ceanely owing to {he absorption of the Manchester 
ae You know the history of the Atlas Company, and that 
treated everyone in our — liberally, and I 
ink w ; benefit in loyal service from everyone con- 
ee oun t. go aa over the Manchester company we did 
oi depart from that custom, and I think the proprietors will 
also reap the benefit of their actions in that matter. It means 
double expenses to us, which will have to be worked off 7 
degrees, and I think it is satisfactory that there is an increase o 
only a little over 114 per cent. above our average of recent years. 
This will be reduced during the coming year, because since 
January 1st there has been a reduction of more than £4,000 in 
fixed expenses for reasons I have stated. Although that may be 
offset by something else, we still hope for a considerable reduc- 
tion in the item before the end of the year. The expense rate 
shown in the accounts now is 1 per cent. below the average rate 
of the two companies when working separately, so that we have 
gained to that extent already in our expenses. The surplus of 
169,000 on the fire account Is very satisfactory, as I think you 
will see, and altogether there remains £121,000 as the estimate 
of true profit from the fire underwriting of the year. Dealing 
with this, the company have had to take into consideration the 
desirability of adding to the stability of the company, and of 
bringing up the fire fund to a yet higher figure. We think the 
company’s strength ought to be more in harmony with the size 
that the company has now reached, and I hope it will go on 
growing. I do not think I have very much to add. We have 
carefully scrutinised the investments of the company, and they 
are shown in the balance-sheet at figures below the market value, 
while the depreciation of the life investments is much more than 
covered by the investment reserve fund. I should just like to call 
your attention to the circular which accompanies the accounts 
| asking the shareholders to support the company in every way 
they can by bringing new business to it. It is only by that com- 
bination of interests that we can hope to continue improving our 
position, and we look to the co-operation of shareholders in doing 
so. I now beg to move *“‘ That the report and accounts be re- 
ceived, approved, and entered on the minutes.” — 

Mr Francis Alexander Johnston (deputy-chairman) seconded 
the motion, which was, after a short congratulatory discussion, 
unanimously agreed to. 

The usual formal business having been disposed of, votes of 
thanks to the chairman, directors, officers, and staff of the com- 
pany terminated the proceedings. 
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JOHN BARKER AND CO., LIMITED. 


The twelfth annual general meeting of the shareholders in John 
Barker and Co., Limited, was held, on the roth inst., at the 
| Town Hall, Kensington High street, London, Mr John Barker, 
M.P. (the chairman), presiding. 
| The secretary (Mr H. W. Over) having read the notice con- 
vening the meeting, 

The Chairman said: Before proceeding to deal with the results 
of the past year’s trading, let me say how much pleasure the 
board have in again meeting the shareholders. It was found 
that holding these meetings on the company’s premises more or 
less interfered with business, and your directors are fortunate in 
having been able to secure a place so convenient as this for your 
annual meeting. The company’s trading for the past year has 
exceeded that of any previous record, in spite of the fact that 
during the first six months many of the departments were much 
hampered by rearrangements and alterations. Now, however, 
that the new buildings are fully equipped with up-to-date 

| facilities and requirements for the fullest expansion of business, 
| and that the various departments are in full swing, your direc- 
tors look forward to a still greater increase in the volume of 
trade. The residential flats covering the new premises are 
proving so attractive, owing to their exceptional and convenient 
| alrangements, that many of them are already in occupation. 
It is confidently anticipated that tenancies for those at present 
unlet will be effected in the near future, and will prove a sub- 
stantial source of income to the company. You will observe 
trom the report that the flats in Cromwell crescent are let to 
substantial tenants. A notable feature of the financial year 
recently closed is the surprising elasticity of this business, which 
has never been shown more fully than in the phenomenal number 
of new customers. These have been attracted from all parts 
of London and the suburbs, while our European and foreign 
orders have also greatly increased in number, and owing to he 

| €xceptional facilities we are able to offer of ‘“‘ shopping by post,” 
the expansion of this branch has been no less remarkable. It 
= be seen that the gross profit for 1905 is £10,545 in excess 
of the previous period. This result is the more gratifying when 
it is remembered that the financial year was closed on the 19th 
instead of at the end of the month in order to ensure an earlier 
commencement of our spring trade, so that the accounts pre- 
sented to-day are nine days short of the full year. While this 
TOSS increase is itself satisfactory, indicating as it does the con- 
—— growth of this business, I must point out that the pro- 
ie of net profit has not been so well maintained. The 
iene is that although the transactions have been much 
inouns a number, they have been smaller in individual 
derther 4 S is generally the case when trade is not good; but 
crease aiemaid in business will no doubt witness an in- 
aon n the amount as well as in the number of purchases. 
*r cause why gross and net profits do not on this occa- 
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sion bear more satisfactory relation to each other is the general 
tendency towards an increased standard of living, the conse- 
quence being that salaries are much higher; and besides im- 
creased expenses generally, provisions have been dearer. Of 
course, there always will be items of expenditure which, how- 
ever carefully watched, will go on increasing with an expansion 


of trade; but it is difficult to explain why the item of rates and 
taxes should show such a marked increase amounting to £2,000 
a year. And when it is remembered that not only have we to 
pay higher rates and taxes owing to a so-called enhanced value 
of property, which is often a fictitious value, but that we have 
also to pay additional taxation on improvements made and paid 
for by ourselves, it becomes a double hardship. The ever-in- 
creasing expenditure on the part of local authorities during the 
last ten years has grown to an alarming extent, which, added to 
a shilling income-tax, has become very detrimental to trade. 
Indeed, many think the time has come when the whole question 
of rating and taxation and their relation to local needs should be 
fully and promptly inquired into for the sake of the commercial 
life of the country. Your trade creditors show an increase of 
£9,500, and trade debtors, as well as the stock-in-trade, also 
appear higher than last year, owing to closing the books at an 
earlier date than previously. The much larger loan from bankers 
was, Of course, attributable to expenditure in completing the new 
premises ; but this will be liquidated by the new issue, which, 
I am pleased to say, has been more than fully subscribed. On 
the credit side of the balance-sheet, freehold and leasehold 
premises stand at £719,663, as against £681,656 in the previous 
year. The fitting up of the new property and many important 
improvements in our showrooms in the main block have added 
much to the value of the fixtures and fittings, which are £71,169, 
as against £60,187. With a range of departments laid out and 
equipped in the most up-to-date manner to meet the convenience 
and requirements of the public, with management ever on the 
alert to secure advantages in the best markets, and with the 
revival of trade which is confidently anticipated and which is so 
well indicated by the Board of Trade returns, your directors look 
forward to making the business of John Barker and Company 
one of the most profitable in the country. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr F. P. Foster seconded the motion, which was unanimously 
adopted ; and it was further agreed :—‘‘ That balance dividends 
be paid at the rate of 5% per cent. per annum on the cumula- 
tive preference shares for the half-year ended February 19, 1906; 
of 1s tod per share on the ordinary shares for the same period, 
making, with the interim dividend already paid, 12% per cent. 
for the year; and £2 5s 1 1-5d per share on the management 
shares for the year ended February 19, 1906.” 

The usual formal business having been disposed of, votes of 
thanks to the chairman directors, and staff of the company 
terminated the proceedings. 


R. WHITE AND SONS, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
R. White and Sons, Limited, was held, on the oth inst., at the 
Cannon Street Hotel, London, Mr Robert James White (the 
chairman and managing director) presiding. 

The secretary (Mr John J. Ball) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: In sub- 
mitting to you the report and balance-sheet for the year ended 
November 30, 1g05, I regret that it shows unfavourably, but 
in this respect, if we can take any comfort from it, we are not 
alone. Other businesses, notably the beer brewing industries, 
have continued to suffer, I think, to a much greater extent than 
ours. As far as we are concerned, I foreshadowed at our last 
general meeting that the then coming season would be a difficult 
one unless we were relieved in the price of sugar. This relief 
was not given. You will remember that we had passed through 
a time of severe competition. I was able, however, to assure 
you that this competition was likely to be ended to a great 
extent. Although the agreement had a most satisfactory effect in 
stopping the growth of discounts, there was a large amount 
which fad still to be paid out to our customers in the shape of 
rebate or discount, and this amount could not be properly esti- 
mated until the accounts had been made up. Although we have 
made trading profits much sounder for the future, we have not 
benefited to any great extent in the past year’s accounts. I am 
pleased to inform you that there is a better outlook for the 
coming season in two things—we shall save on the contracts 
we have made for sugar, and we shall also save through stopping 
the competition to which I have just alluded. Unfortunately 
for us, the sugar tax still remains. I think, perhaps, it would 
be as well to give some of the reasons for the falling off in profits 
since 1900. First, there is the imposition of the sugar tax and 
the Convention. These combined have cost us something like 
£140,000. In the next place, the general depression of trade in 
all branches and the consequent loss of employment amongst 
the working classes has affected us very severely. We consider 
the success of our business largely depends upon the prosperity 
of the working and middle classes. I think it as well, also, 
to point out to you that we had committed ourselves during rgo2 
to the purchase and equipment of a factory for the manufacture 
of vinegar. We were two or three years elaborating this factory 
and filling it with plant, necessitating a large outlay of capital ; 
and we have now a factory which, we believe, is the finest of its 
kind in London; moreover, our business there is capable of 
great expansion. We have now been manufacturing for a period 
of nearly two years, and the sales have reached a very satisfac- 
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tory figure. We have shown profits in both years, still a 
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opening and building up of a new business is expensive, but 
I may say the outlook here is most encouraging. The outgoings | 
of the past three or four years have been heavy for the following | 
reasons. We prepared, on the top of a run of successful years, 
to start two businesses, one at Manchester and the vinegar 
business I have just mentioned. They have absorbed a large | 
amount of capital, and during the two or three years following | 
the conditions of trade were much against us. We can still say, 
however, as the holders of the ordinary shares, that we have | 
confidence in everything we have done, and given fairly warm 
seasons—which we have not experienced lately—and relief from 
the sugar tax, I have no doubt that the profits of this company 
will revive. Looking at the balance-sheet and profit and loss 
account for a few moments, you will notice that our profit on 
trading has been reduced from £113,967 to £100,827. This | 
is partly due to the increased cost of sugar previously alluded to, 
and partly to the falling off in trade. Both of these things we 
have good reason to hope will not occur this year. Sugar is 
cheaper, and although we still pay more for our sugar by the 
amount of the tax, we have bought for most of our season’s re- 
quirements at a considerable saving on the price of last year. 
Although during the past year we have suffered somewhat in 
volume of trade by reason of withdrawal of discounts, we have 
no reason to think that we have permanently lost any customers ; 
on the other hand, not only are we regaining them, but we shall 
benefit this year by the working of the agreement with our 
principal competitors. The strictest economy is being exercised 
in the expenditure of every department, and you will note that 
the expenses of management, salaries, general charges, advertis- 
ing, &c., last year was reduced by £2,000. The expenses of the 
debenture issue are, unfortunately, somewhat heavy, but we 
have written off £1,350 out of revenue. The fullest depreciations 
have been written off, and the plant and all the equipment 
has been well maintained in an efficient state. Our debtors have 
somewhat increased consequent upon the extension of the 
vinegar business. You will notice that our outside creditors and 
bills payable, amounting to £50,707, were over £20,000 less 
than debtors and cash in hand; these amounted to £71,335. 
The amount of cash in hand was augmented by reserves from the 
issue of the “B” debenture stock, and this has helped us 
through the past winter. You must know from the nature of 
our business that at the end of the summer it is always necessary 
to have a reserve of cash in hand for the winter months, and in 
considering the future of the company I want you to remember 
this important fact, as it may necessitate the building up of 
cash reserves instead of the payment of dividends this year. 
Should we have one of those mineral water summers such as we 
experienced in the run of years from 1887 to 1900, we might be 
able to accomplish the payment of dividends as well as the 
building up of this cash reserve. However, I do not wish to be 
too optimistic, and until we see the tax removed and some im- 
provement in the general trade—both of which I have no doubt 
will come in time—you will, I trust, support us in putting this 
business into a sound financial condition. In conclusion, the 
chairman moved the adoption of the report and accounts. 

Mr Charles J. Dale seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The usual formal business having been disposed of, a vote of 
thanks to the chairman and directors terminated the proceedings. 


VAN DEN BERGHS, LIMITED, 


The eleventh annual general meeting of the shareholders in 
Van den Berghs, Limited, was held on the 11th inst., at Salis- 
bury House, London, Lord Ebury (the chairman) presiding. 

The secretary (Mr John Martin) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—Those, and I 
hope there are many of them, who watch the progress of this 
company with interest and attention, will have observed that the 
profits for the year 1905 have not equalled those if its phenomenal 
predecessor. The difference between the two has been accen- 
tuated by the charge to revenue of a substantial sum of money 
paid in cash for the goodwill of a competitor’s business, but had 
that amount been otherwise charged, although it would have 
modified, it would by no means have reversed the relative posi- 
tions of the respective years as profit-earning periods. It is to 
the incidence of trade in both and to the higher price of material 
which prevailed during a great part of last year that the com- 
pany owed its inability to establish another record. But, ladies 
and gentlemen, I am sure you will not allow that slight disap- 
pointment, if disappointment it be, to deaden your appreciation 
of the copious results which have actually been secured, nor 
will you forget that no more than two years ago such results | 
would have been regarded as beyond the pale of reasonable ex- 
pectation. No doubt the profit is, and always will remain, a 
fluctuating element, but there is a safer measure of this com- 
pany’s position to be found in the volume and vitality of its | 
business, and, judged by that test, the operations of the past 
year have left nothing to be desired, because marked progress ! 
all along the line has been their distinguishing feature. 
Of that there is ample evidence in the figures on both 
sides of the balance-sheet, to which I now beg to draw your 
attention. Beginning with the debit side, the nominal capital 
remains unaltered, but the issued capital has experienced an 
addition of £50,000, the last instalment of the £200,000 “ B” 
preference capital authorised in 1898. That last instalment was 
issued just shortly after our last meeting, and it completed the | 
authorised capital of the company—namely, £1,150,000. These | 
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shares were issued at 1s premium, and were rapidly taken y 
by the public, and perhaps I may here interrupt my 
tion of the balance-sheet for a moment to answ 
which has been submitted by a correspondent. 
Why were arrangements made for underwritipo thes 
shares instead of issuing them without that prelimir ; C _ 
tion? Well, my answer to that is that the method of a 
shares is a matter within the province of the directors to settle 
The issue was made under the advice of a responsible firm er 
stockbrokers, whose advice, I believe, is generally thought w = 
to take when the intention is to apply for a Stock ii 
quotation, and incidentally, I may remark that the ordinaty 
shares, which were not previously supposed to be sufficiently dis 
tributed, received a quotation on August 17th, and the “BN 
shares last issued, upon which I have been commenting - 
ceived their quotation on November 3rd last. Taking up the 
balance-sheet at the point where I left it, and passing over the 
reserve fund, which, being separately invested, appears on both 
sides of the sheet, and which I shall come across again, the 
first item to meet us is that of bills payable and sundy 
creditors, which, taken together amount to £376,000, of 
which £27,000 is the addition as compared with the previoys 
year. 
stock and other securities, amounting to £327,000, of which 
£98,000 is the augmentation for the past year, and here | may 
perhaps notice that the item from which, so far as my recolle. 
tion goes, no previous balance-sheet has ever been free, has 
disappeared entirely from this one—namely, that of advances 
by managing directors, which I think you will recognise is a 
welcome indication that the cash position is not strained. While 
upon this column, perhaps I ought to notice the figure at the 
bottom, which is given as a matter of account, and not as a 
matter of information. That is the contingent liability upon 
bills discounted, including bankers’ acceptances and bills drawn 
against securities and documents. The figure under that head. 
ing is £306,000, and that is £56,000 less than in the preceding 
account. Passing over to the credit side of the account, certain 
brick and mortar additions to various factories, necessitated by 
the rapidly increasing business, have swelled the building 
account to the extent of £33,000, while plant and machinery and 
other paraphernalia of trading account are about £8,000 more. 
The largest addition to this side of the account is £130,000 
to the sundry debtors account, which now totals £610,000, and 
there are minor increases in the way of stock, bills re 
ceivable, and cash in hand, taken together, and advertising 
brought forward, collectively amounting to £33,000. 1 will now, 
with your permission, turn back to the column on the front 
page, and deal with its last three figures. The first of them 
refers to the reserve, and you will notice that with this year's 
increment that fund has risen beyond the maximum which has 
to be invested in trustees’ securities. Any further automatic 
allocation to that fund, in accordance with your decision 
arrived at last year, although it will appear under the heading 
of reserve, will be dealt with in accordance with the require- 
ments of the business. The second figure refers to the dividend, 
and there you will notice that for the first time in the company's 
history we are proposing to pay 20 per cent. for the final half. 
year, which, with the 12 per cent. interim dividend, makes 16 
per cent. for the year. At first sight it may seem rather a liberal 
measure to propose a considerably increased dividend upon 4 
sensibly reduced revenue ; but it must be borne in mind that 
the profits for the past year, after all proper deductions, and 
including that provision for reserve, which is a compulsory 
deduction, have exceeded in amount £170,000, whereas 
£120,000 is needed to pay the dividend upon all classes of 
shares, the contribution of this year’s profits to the amount 
carried forward is £54,000. When is comes to a question of 
dividing the profits, my colleague, Sir Herbert Prade, and my- 
self have to look at the matter from several points of view. 
As directors elected by the preference shareholders, we have to 
look at the matter from the point of view of a preference share- 
holder, with special regard to his claim for the fortification © 
his property when times are good by attaining the nearest ap- 
proach possible to an unassailable financial position. Then 
we have to consider the reasonable desires and requirements 0 
the ordinary shareholders, and, finally, we have to consider, 4s 
men of business, responsible and interested in the permanent 
welfare of this company, what sort of floating reserve a man in 
the street might expect to find upon the accounts of a compan) 
whose floating debits and floating credits are on a scale of un- 
usual and increasing magnitude. With the figure floating there 
at £200,000, or a little more, I hope for the verdict that we 
have not gone beyond the limits of prudence in lending 
sanction to the proposal before you. I now beg to move ta 
the directors’ report, together with the statement of the mf 
pany’s accounts to December 31, 1905, be received and adoptec. 
Mr Jacob Van den Bergh: I have much pleasure in seconding 
the resolution, and beg to say that to meet the wishes of Ys 
tomers who have an expressed preference for English — 
tured margarine, and also to be in a position to supply ao 
greater despatch any pressing orders, the company will, : M 
short time, be enabled to supply these patrons from thet 
English factory, which is now in course of construction. i 
The Chairman then invited questions or criticisms from 
shareholders. 
Mr Newton said he would like to ask one or two questi’ a 
to make a suggestion. He would like to know whether the Ook 
profits this year were as large as last year. And then, os 
the reserve fund, he would certainly like to see that Testy oan 
built up and increasing more than it was. It was rather * sinas? 
reserve fund at the present time, and he, speaking as 4" or ’ 


my considera. 
“Te question 
The question 


lary 


ons, and 


ne  ————_ 


Then there are loans secured by deposit of warrants fo, | 


| 
| 








a aia 









4 





April 14, 1906.1 


a 
shareholder, would rather see the reserve fund built up to a 
considerable extent in preference to receiving an increased divi- 
dend. Considering the profits, he thought that they could have 

| added a little more to the reserve than they had done. He knew 
that there was a large sum carried forward, but that was not so 
good as a reserve fund. He understood that there had been a 

notation asked for on the Stock Exchange regarding the 

ordinary shares, and he considered that the price of their shares 

would not fluctuate so much if there was a good sound reserve | 
built up, instead of paying larger dividends in future years. 

Mr Gibbons said that there was one remark which he would | 





like to make. He thought that most persons at this meeting 
would find one cause for regret, and he referred it specially to 
the ordinary shareholders, and that was that when last they 
bought shares they did not buy a larger quantity. He had care- 
| fully studied the report, not only of this year but of previous 
| vears, and had arrived at the conclusion that the company was 
in a sound position, and was soundly managed; but there was 
one point to which he wanted to call especial attention. 
He noticed that in the balance-sheets of many trading 
companies freehold property, leasehold property, and good- 
will were all lumped together. He did not approve of 
this system. But in this company the goodwill was clearly 
stated, and that was a great feature in the accounts. At the 
| same time the goodwill was very high. It was actually 57 per 
cent. of the total. paid-up capital, and 31 per cent. more than 
the ordinary capital. He did not think there was any other 
trading company in England in which the proportion of good- 
will to capital was so great. They had a large reserve fund, and 
| they had a very large carry forward, but, instead of carrying 
| forward £201,000, he thought it would have been better financed 
| if they had carried forward only £150,000, and written £50,000 
off goodwill. 
companies, and there was one which occupied a very important 
position in England in which the directors carefully separated 
the goodwill from the other assets, and the goodwill appeared 
at over £1,400,000, and they wrote off the whole of the reserve 
from that, and brought it down to somewhere about £800,000 or 
£900,000, and in addition to that wrote off from profits £50,000, 
so as to bring it down to £637,000, and last year again wrote off 
|| £137,000. He referred to this only as an illustration of the 
necessity for writing down the goodwill, and he wished to im- 
press upon the shareholders the desirability of urging the 
directors to reduce the large amount at which it stood. 
The Chairman, in reply, said that with regard to the share- 
holder who addressed the meeting, and asked the difference 
1! between the gross profits this year and in the previous year, did 
(| he mean the gross profits before any deduction whatever was 
+} made? 
| The Shareholder: What I wanted to know is whether the 
| gross profit this year is as good as the gross profit the previous 
year? 
| The Chairman said he would express it in this way. The 
profits before any deductions were made was £219,000 this year, 
and £247,000 last year. The same proprietor had said that their 
reserve was a small one, and undoubtedly it was small, for the 
amount would figure on both sides of the balance-sheet, and | 
that was one of the reasons why a large floating reserve had | 
been deemed desirable. The same proprietor asked whether | 











| Stock Exchange quotation had been applied for. The ordinary 
| Shares received a quotation on August 17th last. Another pro- 
| prietor had asked with regard to the subject of goodwill. In 

the first place, he had said that he would like to see a larger 


reserve rather than a large dividend, and he (the 
chairman) was not here to contradict him upon such 
a point. He was of the opinion that if they had a 


large goodwill they ought to have a large reserve against it, but 
he could not think that it would be correct finance to write off 
that which they had every reason to believe was worth quite 
as much as they gave for it. In the case of the company re- 
ferred to by the proprietor, he had no doubt that if they were 
| to look into the matter they would find that one of the reasons 
for writing off the goodwill was that the figure was represented 
| 7 €xpiring patents, and that was not at all the case with any 
| 0 the patents of this company. As to the question about the 
Prospects of the company, he was not over-fond on these occa- 
sions of making excursions into the realms of the future. He 
thought it was quite unnecessary and rather dangerous, and 
| they had to consider the results of the past, and he thought they 
| rage leave the future to look after itself. He would now ask 
| the shareholders to vote upon the resolution. 
| The resolution was then submitted to the meeting, and carried 
| unanimously. 
1 on usual formal business having been disposed of, a vote of 
nks to the chairman terminated the proceedings. 








i] BAKU RUSSIAN PETROLEUM COMPANY, LIMITED. 


| 
| 
' . . ° 

i| om extraordinary general meeting of the shareholders in the 
a u Russian Petroleum Company, Limited, was held, on the 
th inst., at Winchester House, London, in compliance with 

f requisition of a number of shareholders, to consider a series | 

Of resolutions. | 

| Sided, 


The secretary (Mr A. S. Evens) having read the notice con- 


Vening the meeting, 


Colonel Ivor Philipps, M.P. (the chairman) pre- 


This question had been brought up in : 
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If the present board were turned out of office a 
For the same reason No. 6 resolu- 
tion was also out of order. As regarded No. 7, which concerned 
the dismissal of Mr Urquhart, that seemed to him an unfair 
resolution. Mr Urquhart was subject to six months’ notice, and 
if a new board were elected they would no doubt treat the case 
on its merits. He then proceeded to deal with the statements 
and charges put forward by Mr Dvorkovitz in his circulars, and 
remarked that the time selected by that gentleman for his agita- 
tion was very cleverly chosen. The whole petroleum industry in 
Russia had been shattered by riots and incendiarism. Referring 
to the promotion of the company, the Chairgnan said he believed 
that the full facts were set out in the prospectus. It was a 





out of order. 
new board must be elected. 


| mistake to continue discussing grievances in connection with the 


promotion. They could not get their money back, and the agita- 
tion could only do harm to the business. He defended Mr 
Urquhart against the attacks made upon him, and also explained 
the board’s action in making forward sales of oil. Owing to 
the company’s financial position, he said, they were practically 
obliged to sell forward. The board would be pleased to wel- 
come new directors who might be selected by the shareholders, 
and they quite agreed that one should be representative of the 
Lancashire shareholders and another of the Yorkshire share- 
holders. He urged the meeting to put an end to the agitation, 
and said that he believed the board had the majority of the 
shareholders at their back. 

Mr Dvorkovitz then moved the first resolution—namely, 
“That this meeting declares that the existing board of the com- 
pany no longer commands the confidence of the shareholders, 
and that the members of the board be and they are hereby called 
upon to resign their offices.” He said that the question to be 
decided was that of the management. Although the directors 
had the control of 600,000 votes, the majority of them were 
vendors’ votes. He claimed that his statements had been proved 
by the committee. 

Dr Whitty seconded the motion. 

Mr R. Balfour, M.P., observed that the syndicate that pro- 
moted the company accepted a very large risk before the promo- 
tion stage was reached. As to the commissions paid to Mr 
Gladstone’s firm, he considered, speaking as a merchant with a 
large experience, that they were very moderate for the work 
done. 

Mr Gladstone said that the commissions referred to came to his 
firm in the ordinary course of business. The work for which 
his firm received the commissions was very heavy, and involved 
a great deal of extra expense. Nothing had taken place that was 
not absolutely honest, honourable, and businesslike. 

After further discussion, the resolution was submitted to the 
meeting, and defeated on a show of hands by 60 votes to 34. 
A poll was thereupon demanded, with the result that 217,411 
votes were recorded for the resolution and 624,190 against it. 
The Chairman therefore declared the resolution lost; and the 
other resolutions were not proposed. 

The proceedings then terminated. 


MOTOR TRACTION COMPANY, LIMITED 


An extraordinary general meeting of the shareholders in the 
Motor Traction Company (1905), Limited, was held on the oth 
inst. at Winchester House, London, Mr F. H. Bromwich (the 
chairman) presiding. 

The secretary (Mr H. Gulliver) having read the notice conven- 
ing the meeting, 

The Chairman, in the course of his speech, said: You have 
heard the notice read convening this extraordinary general meet- 
ing, and you have learnt from a perusal of the notice posted to 
all shareholders that the object of the meeting is to confirm an 
agreement, dated March 31, 1906, between the Mercedes Daimler 
Company, Mr S. F. Edge, and this company, for the com- 
promise of disputes. This is the first resolution to be considered 
and dealt with by you, and subject to the same being confirmed, 
as I have no doubt will be the case, you will then be asked, in 
accordance with the second resolution, to increase your capital 
from £60,000 to £120,000, in order to place your directors in a 
position to carry out the before-mentioned agreement. Before I 
deal with the resolutions I propose to trace, as briefly as possible, 
the history of our company. The Chairman then gave an ac- 
count of the progress of the company from the date of its in- 
ception in 1897 down to December, 1gos, and he explained the 
circumstances under which the company had been obliged to take 
proceedings against the German Daimler Company in respect to 
the licence granted by that company to the Motor Traction Com- 
pany. Proceeding, the Chairman said: On this date (December 4, 
1905) you passed a resolution to liquidate the old company, con- 
sequent upon its having transferred to this company the benefit of 
the licence in question, and the safeguarding of your interests 
became vested in the directors of the new company, of which I 
was, as you know, asked to take the chair. We decided that the 
first thing for us to do was to set our house in order. We ascer- 
tained that, although your company was entitled to a licence 
under all improvements on the criginal patents without any 
charge, no such licence had been granted, and we could not dis- 
cover that any demand had been made for it. We were also met 
with a very serious obstacle; for, whilst we were entitled to a 


: licence, without payment, in respect of improvements, yet, with 


i| avin man, in referring to the resolutions, said that he was | regard to any new inventions as distinguished from improve- 
vse there was nothing in the Companies Act or in this com- | ments, we were, under the terms of our licence, only entitled to 
*,> articles by which a temporary committee of management , the same on payment of such price as might be mutually agreed 
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He must therefore rule No. § resolution or fixed by arbitration. 








How far the up-to-date omnibus was 
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made under improvements on the original patents, and how far 
under new patented inventions, was a difficult problem. Failing 
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to come to a satisfactory understanding with the owners of the | 


British patents, we were forced to commence proceedings against 
them to determine our rights, and it appeared as though we had 


before us a long period of harassing litigation—a period most | 
important for us to take advantage of for our work—as we saw | 


around us every day an increasing demand for our ’buses, if we 
could supply them. 
opportunity of friendly negotiation, and I am pleased to be able 
to tell you that, as a result of many conferences, the agreement 


We did not fail, therefore, to use every | 


of March 31st las which you are to-day asked to approve, has | 


been arrived at. The British Motor Company, your original 
licensors, had ceased to exist, and the patents formerly owned by 
them had been acquired by the Mercedes Daimler Company and 
Mr S. F. Edge. 1t was consequently with that company and Mr 
Edge that our negotiations took place, and with them, as the 
owners of the patents, it is that our agreement has been made. 
I think you will all agree that we took the right course in coming 
to this agreement. Litigation with the German company we 
could face, because the most they can claim, even if they get the 
judges to listen to their extraordinary claim, is to be competitors ; 
but the very essence of our trading existence was that we should 
have a full and complete licence to manufacture and sell under 
the patents right up to date, and this we could only obtain, either 
by agreement with the patent owners or as the result of the 
litigation to which I have referred. Even had we succeeded on 
all points, we should still be left to face a constantly recurring 
difficulty in the future, of deciding between ourselves and the 
patent owners how far any addition to the "bus was a mere in- 
provement or a new invention, and we should never have known, 
therefore, where we stood. We considered that the question 
should be settled once and for all; so by the agreement in ques- 
tion we get not only our licence brought up to date, but we have 
the right for all future time, and, I beg you to remember, without 
any further payment, to a licence under all improvements or new 
inventions relative to the patents which may become the property 
of either the Mercedes Daimler Company or Mr Edge. Of course, 
this licence applies not only to the Daimler patents, but to the 
De Dion Bouton patents. I have referred in my remarks to the 
Daimler "bus principally, because it is in respect of that "bus that 
we claim our exclusive rights; but the De Dion Bouton system 
is well known, and the licence your company possesses for that 
system is by no means a negligible quantity. I cannot impress 
upon you too strongly the importance which your directors 
attach to these additional rights. Your licence was, moreover, in 
the nature of a personal matter to our company, as we had no 
right to grant a sub-licence, but by the agreement now come to 
we obtain such a right upon terms to be mutually agreed or 
settled between us in case of dispute by an arbitrator. We have 
converted a possible enemy—I refer to Mr Edge—into a powerful 
friend, and I think you will all, along with your board, attach 
the very highest importance to this. Mr Edge’s name is too well 
known in the motor world for it to be necessary for me to say 
anything in his eulogy. I have his promise now to work heart 
and soul with your board, and to give them every assistance for 
the future. I hold in my hand a letter from Mr Edge, which I 
will read to you. It is as follows :— 

Dear Mr Bromwicu,—I enclose my proxy forthe Motor Traction meeting 
for Monday next. I am exceedingly sorry that important matters have called me 
abroad at the moment, as I should have liked to have been present at the 


inauguration of what I hope will be a very success!ul business undertaking for 
all of us. Yours truly, 
5. F. EpGE. 

You will see that in the leiter Mr Edge uses only a hopeful ex- 
pression. This is his modesty, as I may tell you that he and 
your directors have determined that your company shall be, and 
cannot fail to be, a success. Neither he nor the Mercedes 
Daimler Company get anything for giviny us these very valuable 
rights, except shares in your company, and he is not the sort of 
man to give away his property for shares without meaning to 
make those shares of intrinsic value. I think I have dealt 
sufficiently with the main features of the agreement. It has, 
in accordance with the notice, been open for inspection by any 
shareholders, and it will be read to you by the company’s 
solicitor before I put the resolution. Now as to the future. I 
ventured to prophesy when I met you last, at the statutory meet- 
ing, that the negotiations which were then pending would con- 
clude favourably. This has been fulfilled. I will now venture 
upon another prophecy, which is that when I next have the 
pleasure of meeting you at the ordinary general meeting for the 
consideration of our accounts we shall have a very respectable 
showing to make. We have been approached by several very 
leading British firms asking for rights to build ‘buses under our 
licence. We have been unable, pending this settlement, to 
seriously receive those approaches ; but this will not henceforth 
be so. I hold in my hand a letter, the body of which I will 
read to you. It is as follows :— 

Iam forming a syndicate, which will consist of 
have given you their names and references _ The object of this syndicate is to 
construct in this country motor-omnibuses. We are in treaty and have arranged 
a basis of agreement with a well-known English tirm of the highest standing to 
manufacture ‘bus-chassis on our behalf. We should prefer that the chassis were 
made on the Mercedes-Daimler system, because we find on inguiry that the 
maintenance of ‘buses constructed under this system is much less 
of any others; therefore it would be worth while to pav 
My syndicate desires to acquire from you a license 
United Kingdom of these Mercedes-Daimler chassis. 
a royalty of £1 per horse-power and a farthing per mile where we maintain the 
omnibuses within 20 miles of the General Post Office. I believe we could 
guarantee a minimum royalty for the first year of £5,000, for the second year 
£10,000, and for the third year £20,000, and, subject to such substantial payments 
as these, you ought to be satisfied not to grant any further licence. The figure 


of £20,000 minimum royalty we feel we could well maintain as a constant mini- 
mum, once we had built up the business. 


powerful f nancial people. I 


for the manufacture in the 


They re prepare: ay | ~ 
are prepared to Pay | mously adopted ; and it was further agreed : 


than in thecase | 
a small royalty per "bus, ! 


| 
| 
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I may say I have made inquiries regarding the gentlemen 
are to comprise the syndicate, which are thoroughly satisfactory | 
We shall not jump at the first offer, as we shall, dou | 
receive many others, and we shall accept the one which wa | 
think in our best interests. I have dealt with our defined | 
rights, and the only other matter I need touch upon js th 
action which is pending between our company and the Gern oe 
Daimler Company, which is virtually to set aside as regards 
our company the licence of October 18, 1g02, to the German 
company, and to thereby exclude the German company fom 
competition with us in London. This action will be prosecuted 
with all due dispatch. In conclusion, the Chairman moved the 
first resolution. 

Mr Gilbert seconded the motion, which was unanimoysly 
adopted. } 

The Chairman next moved the second resolution, which was 
seconded by Mr Hart, and also agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


Who | 


CALCUTTA TRAMWAYS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Calcutta 
Tramways Company, Limited, was held on the toth inst. at the 
offices, 1 Queen Victoria street, London, Mr E. C. Morgan (the 
chairman) presiding. 

The secretary (Mr W. R. Elston) having read the notice con. 
vening the meeting, 

The . nairman, in the course of his remarks, said: Our capital 
was, as you know, increased during the last year by the issue’ 
of 35,000 new shares, representing £175,000. It was necessary 
to make this provision, although we were aware that it would 
not become fully reproductive during the year, or, indeed, until 
the beginning of 1907, and for that reason it was decided that the 
new shares should only bear interest at 5 per cent. per annum 
until that date; but this was a charge which had to fall for the 
most part upon the earnings of our existing capital. We are 
quite satisfied, however, that the step which we took was a 
wise one, as it enabled us to get forward with the increased 
power and machinery which will become necessary the moment 
we have the lines of the new extensions laid and in working 
order, and we have derived some advantage from the additional 
power thus created in substantially increasing our revenue earn- 
ings—an increase which has become even more apparent since 
the commencement of the present year. You will notice that no 
less a sum than £117,000 has been expended on the additions to 
our plant and machinery during the year under review. This has 
been divided into three heads. Permanent way and equipment 
figure for £26,653. The heaviest amount, £52,358, has 
been spent on the extensions to power and_ sub-station 
plant and buildings, which covers additional engines, boilers, 
and generators, well as a new chimney at the head 
station, all the buildings and machinery at two sub-stations, 
and a new paint shop and smithy. It is largely due to this out 
lay that we have been able to handle so effectively the very much 
increased traffic, and to run an additional 500,000 miles during 
the year. The expenditure under the head of cars and electrical 
equipment also appears to be a very heavy amount, / 34,322, but 
this may be explained by the fact that the number of cars given 
in the statement of averages at the end of the account only 
shows the actual number of cars on the road, and is stated at 
354. In addition to these there are a large number of Cars in 
course of construction, bringing the total number up to 4 
cars, of which 200 are motors, and the outlay under capital 
expenditure consists of outgoings in respect of these additional 
cars. Coming now to the revenue account, although there 1s 4 
considerable increase in the expenditure, we consider it satis 
factory that the revenue receipts have enabled us to meet the 
interest charge on the new capital and to add £10,000 to depre 
ciation, bringing that fund up to £53,667, whilst maintaining 
the dividend at the same rate as that paid last year. ‘The account 
mainly responsible for this additional expenditure is powel 
expenses, which is greater by £5,000 than last year, and this }s 
very largely due to the increased consumption of fuel. To 
come to the extensions themselves, I may say at once 
that we are greatly disappointed not to have more pf 
gress to report. We had every reason to hope that more 
than one of these extensions might have been ¢ »mpleted 
by the end of last year, but, as a matter of fact, the ony 
one of them which has been running is the Harrison road, 
opened on July 7th. We are now, however, we believe, in ‘= 
way to get forward with the permanent way and overhead wot 
in Howrah and Alipore, and may be in a position to work por 
tions of the lines by the end of the year. Meantime, it 1s sats: 
factory to note that our existing system is showing such elasti¢ wy) 
and that our takings up to date this year show an increase a 
about £4,000 over those of the corresponding period of a 
year, which had up to that time established a record. It is a0s0 
extremely satisfactory to note that the large addition to a 
mileage in 1905 has practically produced the same rate |} 
train mile as that which was shown by the mileage run 12 ,oe 
which is tolerably good evidence that we are not running a — 
too much. In conclusion, the Chairman moved the adoption 0 
the report and accounts. 

Mr C. Sanderson seconded the 


as 


motion, which was unanl: 
“That a dividend 
at the rate of 4s 6d per share for the half-year ending December 
31, 1905, making with the 7 per cent. interim dividend te eby 
paid a total dividend for the year of 8 per cent., be and is ay 
declared, such dividend to be paid on April 1th, free of inc 
tax.” 
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Some formal business having been transacted, a vote of thanks 
was passed ® the managing agent and staff in Calcutta. 
\ vote of thanks to the chairman and directors terminated the 


proc eedings. 
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AUSTRALIAN AND NEW ZEALAND MORTGAGE COMPANY, 
LIMITED. 


| The twenty-seventh annual general meeting of the shareholders | 


| in the Australian and New Zealand Mortgage Company, Limited, 


j 


| was held, on the othinst.,at the Cannon street Hotel, London, 


The secretary (Mr Gerald Young) having read the notice-con- 
vening the meeting, 





with that submitted a year ago, the debenture stock showed a 
| reduction from £489,000 to £475,000, which had been effected 
| by purchases at a discount, as in previous years; and since 
December 31 last further purchases of £9,000 stock had been 
made. On the other side, the two items of cash and consign- 
ments of produce amounted to £33,884, or about £1,000 more, 
while investments in London and interest thereon showed a 
decrease of a little over £300, owing to changes in the invest- 
| ments. The available resources in London and Australia would 
provide ample funds for the company’s requirements. He might 
state that the investments in London stood in their books at less 
|| than their present saleable value. The item of loans on mort- 
gage in the Colonies was regarded as quite sound. The pro- 
| perties on hand, which stood at £426,000, showed a decrease of 
| over £18,000 in the past year. It was the wish and policy of the 
directors to reduce this item as expeditiously as was consistent 
} with the shareholders’ interests, and the only reason why it was 
| not further reduced during 1go05 was that the climatic conditions 
| in the localities where their properties which they desired to sell 
|| were situate were not of a nature to induce buyers to come for- 
| 
| 
| 








ward. The weather conditions were now favourable, and the 
directors confidently anticipated making a marked reduction 
under this heading in the current year. In the last few days 
| letters had been received from the Queensland agents stating 
| that a contract had been made, at a satisfactory figure, for 
| the sale of all the company’s marketable cattle. The current 
| year, therefore, should show much better results. In view of 
| the fact that the drought in the western districts only broke up 
| afew months ago, the board could report favourably on the sheep 
| properties, and, with a continuance of good seasons, they would 
| get very good results from them. The numbers of the flocks had 
, not increased, large sales having been made. They thought that 
| the quality of their sheep, and therefore the quality of the wool, 
i had improved. The wool market had been, and was, good, and | 
| there was every prospect that prices would keep up. Their col- | 
| league, Mr William Murray, proposed visiting Australia this | 
year, and they would have the advantage of his advice both while ; 
|| he was away and when he returned. In conclusion, the Chairman 
|| moved the adoption of the report and accounts. 

|| Mr Lyall seconded the motion. 

| The Chairman, in reply to questions, observed that he had 
} 

| 


| 
| 
| 





been asked to put a value on the item of properties 
| in hand, but he did not think that he ought to be 
| asked to answer such a question as this, as he could 
only give an estimate, and values were continually 


| changing. If he could answer this question satisfactorily, all 
| the company’s troubles would be over, it being the crux of the 
| Whole business. He also regretted his inability to answer defi- 
| titely the question when the liquidation of the company would 
| be an accomplished fact, but the shareholders might rely upon it 

that the directors were doing everything in their power in the 


The resolution was unanimously adopted, and the usual formal 
| business was transacted. 


A tn of thanks to the chairman for presiding terminated the 
| Proceedings, 


BECHUANALAND EXPLORATION COMPANY, LIMITED. 


| The annual general meeting of the shareholders in the 


1 ee enaland Exploration Company, Limited, was held on the 
|} 11th inst, 
l| siding, 


| 
| siniedineiniihinettblimiasiit 
| 


at Salisbury House, London, Mr Edmund Davis pre- 


; Che secretary (Mr T. Donnell) having read the notice conven- 

I ing the meeting, 
cn Chairman said that taking the cash and amounts due to 
i oe namely, £76,788, and deducting the amounts due 
Zz the company, £12,038, they remained with a balance of 
: th 59 against £64,990, or practically the same as at the close 
| the ne previous year. 
sth es at £327,708, at the close of the year under 
ere 00 at 4 325,520, the difference being due to the realisa- 
the Tra, ee = securities held and the purchase of others. In 
af onl ~ - t € company had invested a sum of nearly £80,000, 
eae oe Adout £60,000 was represented by their holdings in 
nd cividend-paying companies on the Randt, the remaining 


called the gfcevron included their participation in a syndicate | 
Sttieste: oc — rican Minerals Syndicate, Limited, which was 
and the ioe ; Eenepeceng for asbestos in the Carolina district, | 
netere, . tees information received was of an encouraging 
diamondif Specting work was also being undertaken on | 
‘erous ground in the Pretoria district in the neighbour: | 


£20,000 being 
cent a being spread over a large number of land and other com- 
loss “te which investments they did not expect to make any | 
J>$. he 
' 
| 
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| 
. | 
Mr. Alastair C. Sandeman presiding. | 


| 
The Chairman remarked that, comparing the blanco ht 


| on this basis a satisfactory profit could be earned. 
} 
matter. 


The shares and interests which stood in 
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| hood of some of the existing mines. About £136,000 repre- 
| sented their share interests in Northern and Southern Rhodesia, 
| which amounted to about 311,000 shares in various undertak- 
ings. In Northern Rhodesia there were the Northern Copper, 
the Rhodesia Copper, and the Rhodesia Broken Hill properties. 
Developments were being continued on several with satisfactory 
| results. The railway would be completed to the Rhodesia 
| Broken Hill by about the end of June, and _ they 
looked forward with confidence to some important 
velopments taking place, as that company would then 
be in a position to commence shipping calcined ore. Six 
furnaces capable of roasting three to ten tons in twenty-four 
hours had been erected, and by the end of May about 8,ooo tons 
of calcined ore would be ready for shipment. Steps were also 
being taken to treat some of the lead ore locally, and a large 
tonnage of the various classes of ore would be sent to Europe 
to be submitted to English and continental smelters in order 
to settle the mode which would be adopted as to the 
future disposal of the products of the mines. In the in- 
dustrial section of their investments they were largely in- 
terested in the Rhodesia railways, by their holding in deben- 
tures, but they also included under this heading their holdings 
in the Singapore, Hong Kong, and Falkirk Tramway Com- 
panies, together with their interest in the Wankie Colliery. They 
thought that their investment of £60,000 could be realised, even 
in present markets, at that figure. Their investments were in 
their books at or under cost price. They had spent during the 
period under review in Rhodesia and the Transvaal £10,862, 
bringing the properties up to £54617, and had deemed it 
advisable to write off £17,054 in respect of prospecting work 
and option moneys, which had so far not proved remunerative, 
leaving the properties at £37,563. As regarded the town sites 
and farms, since the last meeting there had been very little 
demand for such properties; the Townsites were in good posi- 
tions, and were assessed at about £15,000. One farm had been 
sold, and the remainder were taken into the books at cost 
prices—viz., £17,877. The revenue derived during the year, 
£2,804, was most satisfactory, and was equal to about 16 per 
cent. on the cost. They were not losing sight of the value of 
the land for agricultural purposes, and the experiments which 
they had been carrying on in tobacco cultivation would be 
continued. With regard to the mining claims, which stood at 
£11,197, work on the Carn Brae had been stopped awaiting the 
result of the developments of several properties in the immediate 
neighbourhood. Some properties on the Banket reef in the 
Lomagundi district appeared to be giving encouraging results, 
and the Chrome Ore proposition looked well. From the latter, 
they had recently delivered in Europe 250 tons of ore, which 
yielded by assay 53 per cent. Chromium, and worked regularly 
The profit 





| and loss account showed expenditure in London amounting to 
| £3,835, and against this they had received interest and transfer 


fees amounting to £2,431, dividends £6,149, and profit on sales 
£6,644. In Rhodesia the expenditure amounted to £4,367, 
while the receipts amounted to £4,575. In the Transvaal the 
expenditure amounted to £3,255, and against this they had as 
yet had no return, but their staff had collected valuable informa- 
tion both for themselves and for the South African Minerals 
Syndicate. On the regular working there was a profit for the 
year of £8,343, but against this there was income-tax £615, and 
depreciation, cost of general prospecting work, and the amount 
written off properties £17,054. Owing to the conditions which 
had prevailed since the last meeting, it had been abso- 
lutely impossible to deal with advantage with the company’s 
assets 30 as to earn profits for payment of dividends. The 
company’s assets were being carefully guarded, and when the 
markets were more active, they would avail themselves of any 
opportunity to profitably realise any of the assets, and would 
use their best endeavours to secure profitable business for the 
company. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr Thomas J. Seel seconded the motion, which was carried 
unanimously. 

The retiring director, Lord Gifford, V.C., having been re- 
elected, and the auditors, Messrs Welton, Jones, and Co., reap- 
pointed, a vote of thanks to the chairman for presiding ter- 
minated the proceedings. 





EGYPTIAN ESTATES, LIMITED. 


The first annual general meeting of the shareholders in the 
Egyptian Estates, Limited, was held on the 11th inst., at Win- 
chester House, London, Mr Greville H. Palmer (the chairman) 
presiding. 

The secretary (Mr S. 
vening the meeting, 

The Chairman said he wished to congratulate the shareholders 
on the results of their first year’s working, and all the more so 
as these had been obtained during a working period of not more 
than nine months, while the average period during which they 
had had the full use of the capital did not exceed six months, 
so that the trading profits shown in the report, amounting as 
they did to £90,000, were no less than 36 per cent. 
annum on the capital originally subscribed. If they 


W. Bartman) having read the notice con- 


had 


added to this the premium on shares allotted since the 
issue of the prospectus, the receipts were brought up 
to £214,000, or 86 per cent. Of this amount, however, 


£23,000 was not yet really actually realised in cash, as it 
was payable over a term of years. This result was remarkable, 
and he very much doubted if it would be possible to match it for 
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a first balance-sheet. These results had been brought about by 
fair and legitimate trading within the scope of the objects for 
which the company was formed. They had bought nothing but 
what they were prepared to hold as an investment, and they 
had not entered into a single transaction that could in any way 
savour of gambling or speculation. The reason why the results 
were so remarkable was that they had participated in the general 
prosperity of the country. It was true that their advisers in 


Egypt had show remarkable acumen in their choice of invest- | 
ments, but this alone did not account for it. In what he was | 


going to say he would be running counter tothe public utterances 
of gentlemen of influence and authority, whose opinion had far 
more weight with the public than his own, but he asked them 
to remember that his business connection with Egypt dated back 
nearly 30 years, that it was 43 years since he first visited 
Egypt, and that consequently his opinions were based on a very 
long experience in Egypt, and he spoke from conviction. He 
did not sympathise with the various things that had been said 
about a so-called speculative boom in Egypt. It was a great 
mistake to suppose that the great rise in land values during 
the past few years was due to speculation. He drew a wide 
distinction between real property in Egypt on the one hand and 
any other values on the other, and tor this reason: A strict 
Mohammedan was not allowed by his religion to lend money at 
interest, and, consequently, he did not, as a rule, invest in 
interest-bearing securities. When he had money to invest, he 
frequently put it into land or houses, and it was, therefore, easy 
to understand how it was that the present and increasing 
prosperity of Egypt was gausing a great appreciation in the 
value of real property. To talk of this as a boom, and to fore- 
tell an impending collapse was, to his mind, an error. As to the 
past history of the company, things had been bad under Ismail, 
and at last, in 1877, the country had become bankrupt, and the 
finances passed under the control of the Powers. The series of 
events which brought about the British occupation were familiar 
to all interested in Egypt, and the crowning point had been the 
agreement with France. The effect of all this on the prosperity 
of the company had been of a very marked nature. The security 
fer life and property under British protection had given con- 
fidence to the Fellaheen, and it was an interesting fact that num- 
bers of wealthy Syrian and Turkish families were leaving their 
own country and settling in Egypt. Many believed that hoards 
of gold buried during former times of oppression were now 
coming to light, and the bulk of all this cash went to be invested 
in real property. Nothing short of a catastrophe, such as 
famine, pestilence, or earthquake, could, in his opinion, cause 
any serious collapse, and it was his opinion that this improve- 
ment in land values had come to stay. The question of a 
danger from speculation in industrial securities was a more 
dificult one. The public who dealt in stocks and shares were 
a different class of the population smaller in numbers, and to a 
large extent of foreign nationality, but here also he thought the 
danger had been greatly exaggerated. He had gone into this 
matter at some length because a good deal of mischief had 
been done by the various pessimistic views that had been put 
forward, and the effect had been to discourage English investors, 
with the result of making room for French, German, and 
Belgian capitalists, who had not taken alarm in the same 
way, and were now pouring money into the country to 
the detriment of British enterprise. With regard to the 
profits, it waa very well known in _ business circles 
in Egypt that a very large part of this year’s trading 
profits had been realised out of several large investments, which 
they turned over rapidly at a large increase on the purchase 
price. This profit was, in one case, 50 per cent. within two 
months, or 600 per cent. per annum. These were pieces of 
good fortune, and he would not like the shareholders to think 
that they could go on indefinitely turning over their money at 
such a rate as that. He did not believe in any serious re- 
action, and he believed that for some time to come they would 
be able to realise profits on judiciously selected land invest- 
ments; but as the values improved the margin of profit must, 
in the natural force of things, be gradually reduced, and, there- 
fore, to obtain the same gross amount of profit would year by 
year becone increasingly difficult. It, therefore, behoved them 
in these years, when there seemed every probability of profits 
being large, to build up ample reserves, so that if lean years 
came upon them their increased earning power would enable 
them to maintain a steady rate of dividend. Their various in- 
vestments were divided into five distinct classes. To begin with, 
their agricultural properties amounted to about £300,000 at cost 
price, and were partly lands purchased at low price for develop- 
ment and partly good land yielding an immediate return. They 
comprised about 10,000 feddans, and he had little doubt that 
in a few years’ time they would see them doubled in value. 


Their present investments in building estates stood at about | 


£262,000, they having already sold for £234,000 properties which 
cost £158,000. They had invested £11,000 in house property, 
which was bringing in a good rate of interest, and with a 
moderate expenditure would become very profitable. Then they 
had £43,000 invested on good mortgages at an average rate 
of 7 per cent. They proposed for the future to keep a certain 
amount of capital for use for a limited period. They frequently 
got opportunities during the busy season of making temporary 
investments to be rapidly turned over, and they would like to 


have £100,000 to £150,000 available in this way. The dividend ; 


they proposed to pay on the ordinary shares was actually at the 
rate of 20 per cent. per annum, if they could consider the time 
they had had the full use of the subscribed capital. That was 
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| a very handsome return. In conclusion, the Chairman m, ved { 

the adoption of the report and accounts. — 
Mr Gerald A. Sheppard seconded the motion, 

| unanimously agreed to. 

| Some formal business having been transacted, a vote 

| to the chairman terminated the proceedings. 


| 


which was 


of thanks 


OOREGUM GOLD MINING COMPANY OF INDIA, LimiTep 


The annual general meeting of the shareholders in th 
Ooregum Gold Mining Company of India, Limited, was h ; 
the roth inst. at the Cannon street Hotel, London, Mr y 
Low (the chairman) presiding. 

The secretary (Mr F. H. Williams) having read the notix 
vening the meeting, 

The Chairman, in the course of his speech, said: In taking a 
survey of our development work during the year, I think we 
have really no cause for dissatisfaction. Our three most im. 
portant shafts, which you know are the New Vertical, Oakleys 
and Taylors, have been put down in the aggregate 1,618 feet, 
and of this no less than 1,019 feet are due to the New Vertical 
shaft, a very considerable feat of work, as we explain in the 
report, for a period of twelve months. Apart from these three 
great shafts, the footage we have driven, risen, and sunk amounts 
altogether to 12,701 feet. These results outstrip those of the year 
1904 by 357 feet and 1,381 feet respectively. With regard to the 
tonnage milled, we put through the mills 121,779 tons of quartz 
and we cyanided 122,491 tons of tailings. That is 5,670 tons less 
in the case of the quartz and 391 tons more in the case of the 
tailings than we treated in the year 1904. The payable reserves 
estimated to be in sight at the close of the year amounted to 
131,226 tons. That is all satisfactory enough. On the other 
hand, the total return of gold is less this year by 7,385 ounces, 
The decrease arises partly from a shortage of 5,670 tons in the 
quartz milled, and still more from a fall in the average value of 
our ore from 9 dwts 16 grs to 8 dwts 21 grs. The result, of 
course, is to be regretted, but it has been beyond our power, or 
at least beyond power prudently exercised, to prevent. It would 
never do for us to be rushing through all our best ore, only to 
find ourselves at the end of a certain number of months faced 
by a very ugly drop. The returns of the past year are as good 
as the mining conditions of the year warranted. We are now 
passing through, or we have been passing through for two years, 
what we may call lean years—at all events, lean years for 
Ooregum, and it is a very pertinent question as to whether we 
are now coming to the end of these lean years. That is a question 
that we should all, no doubt, like to see satisfactorily answered. 
For myself, I say, without hesitation, that my own opinion is 
that the mine has not been looking better than it does at the 
present moment for a great number of months past. Turning to 
the balance-sheet, you will have seen that the expenditure shown 
this year, as charged to capital, amounts to £34,234, made up |' 
of £11,907 on account of buildings, machinery, and plant, £118 
on account of furniture and live stock, £5,568 on account of 
Oakley’s shaft, and £16,640 on account of the New Vertical 
shaft. On the other hand, the cash capital in hand has been 
augmented by sale of machinery, £1,162, by disposal of a lease, 
£2,500, and by the issue of forfeited shares, £179—together, 
£3,481, and £15,513 has been written off on account of depre- 
ciation and shaft sinking. These are, in fact, replacements of 
capital out of revenue. The real amount taken from capital is, 
therefore, £14,879, and not £34,234. The profit and loss ac 
count shows that, after providing for all charges, as specified, 
including £37,012 for two interim dividends, and £4,422 for in- 
come-tax, we had a disposable balance at the end of the year of 
£17,798. We now recommend that of this sum £17,075 be appro- 
priated as and for a final dividend of 6d per share on both classes 
of shares, leaving £723 to be carried forward. When the con- 
sequential resolution has been passed we shall have divided by 
to-morrow (when the final dividend will be paid) 1s 3d per share 
on the ordinary shares, or 12% per cent., and 2s 3d, or 222 per 

cent. upon our preference shares. Our total expenditure of every 
| 


eld on 
alcolm 


-@ CON. 


kind and description this year is less by over £5,000 than it was 
last year. That the milling cost should be rather less was to be 
expected, because less ore has been put through the mills, but 
that the mining costs should be about the same is satisfactory, 
because we have developed a much larger quantity of ground, 
and we have been working in a deeper mine. Then distributing 
| the grand total of our expenses, both in England and in India, 
| over the total quantities of ore and quartz tailings dealt with, it 
is found that the cost of milling each ton of quartz is £1 58 8d, 
14d. The corre 


/ 


and that of cyaniding each ton of tailings is 1s 7 
| sponding figures last year were £1 5s 1d and 1s 10%d. The new 
| service of water from the Betamangalum tank has up to this = 
| worked quite satisfactorily. No shortage of water occurred suc 

as was apprehended during the dry season. I do not know 

whether any of you have been thinking of the fact that there has 
been for a time a little shortage in the water from the — 

Falls, but we do not think there is any cause for anxiety. The 

monsoon is due very shortly, and before the monsoon there 1s @ 
| likelihood of having what we call the mango showers, which, 10 
| the large catchment area of the Cauvery River above the — 
will make a very great difference in the body of water available 
for power. Further, we are so situated that if there were wd 
shortage we have plant which would enable us at very os 
notice to resume by steam any work that is stopped under ot 
trical power. In conclusion, the Chairman moved the adop 
of the report and accounts. 

The secretary then read a cablegram from th 


———————o 


e mine, dated 









——————— 
April i4, 1906. | 


April oth, giving the latest details in connection with the mining 
- t - ’ 

work. : ; : 

Mr Edgar Taylor, in seconding the motion for the adoption of 


the report and accounts, gave exhaustive particulars of the mining 


developments. 

The resolution was unanimously adopted ; and it was further 
aareed ._‘* That a balance dividend, free of income-tax, for the 
wend ending December 31, 1905, of 6d per share, be declared, 
»avable on April 11, 1906, to the registered holders on March at1st 
fast of both ordinary and preference shares.” 

The usual formal business having been disposed of, a vote of 
thanks to the chairman and directors terminated the proceedings. 





BALAGHAT GOLD MINING COMPANY, LIMITED. 
The annual general meeting of the shareholders in the Balaghat 
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well he has succeeded is known to most of you. Mr Kessler 
was not satisfied that the No. 1 mine should be practically 
abandoned, and undertook a certain amount of work on this 
particular portion of your property, with the result that he has 
proved that a true diamond-bearing volcanic pipe really does 
With 
have already mentioned that 

satisfactory. This may be 
due to inefficient treatment, or to the fact that we had 
struck a poor zone of ground. Most of you know, in 
diamond mines the values are irregularly distributed, some por- 
tions being very rich and others comparatively poor. We should, 


exist here, identical in every respect with Kimberley. 
regard to the No. 2 
the results were not 


pipe, I 
entirely 


| no doubt, have been able to give you more information about 
| this No. 2 mine had it not been for the important discovery made 


Gold Mining Company, Limited, was held, on the roth inst., at | 


the Cannon Street Hotel, London, Lord Ribblesdale (the chair- 


man) presiding. 
The secretary (Mr W. L. Bayley) having read the notice con- 
vening the meeting, 
The Chairman observed that at the last meeting Mr John 
| Taylor, who then occupied the chair, stated that the condition 
| of the mine showed marked improvement and that he antici- 
pated that the results for 1905 would be far more satisfactory. 
These anticipations had been very fully realised. It 
y was worthy of note that during the past year the company 
| distributed three dividends, and thus came into line with the 
principal companies.of the Kolar Field. Steady progress had 
| been made since 1900 in the payment of dividends. One of the 
| most encouraging features was the substantial increase in the 
| reserves of ore, which on December 31st last were computed at 
|} 59,490 tons, an increase of 17,600 tons over the quantity on hand 
\| at the end of the previous year. For some time past the tonnage 
| treated at the mill had exceeded the quantity of tailings sub- 





jected to the cyanide process, and as a consequence there was 
a large accumulation of sands at the mine ready for treatment. 
In order to deal with this surplus their cyanide plant was being 
augmented, so that the returns during the current year should 
| benefit. In conclusion, the Chairman moved the adoption of 
the report and accounts. 
| The secretary then read the following cablegram, dated 
April 9, 1906, from the superintendent of the mine :—“ Tennant’s 
| east shaft—1,750 south driven 386 ft, lode 5 in wide, assaying 
18 dwts of gold per ton. Ogle’s shaft—2,ooo north No. 1 rise 
at 100 ft continued 51 ft, lode 2 ft wide, assaying 5 dwts per ton. 
1,850 south No. 3 winze at 500 ft driven 17 ft, lode 6 in, assaying 
16 dwts per ton. 1,850 north No. 1 winze sunk 105 ft, lode 2 ft, 
assaying 814 dwts per ton. Shall commence operations at ex- 
tension of cyanide process May 1st. Reserves same as Decem- 
ber 31st.” 

Mr Henry Taylor, in seconding the motion for the adoption of 
the report and accounts, gave details of the mining develop- 
ments. 

| The resolution was unanimously agreed to, and the usual 
formal business terminated the proceedings. 


MONTROSE DIAMOND MINING COMPANY, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Montrose Diamond Mining Company, Limited, was held, on the 
roth inst., at Salisbury House, London, Mr A. J. Davis pre- 
| Siding. 
| The secretary (Mr Ernest C. Pulbrook) having read the notice 
-onvening the meeting, 
| The Chairman, in the course of his speech, said: I do not 


| think there is anything requiring special explanation with regard 


been more than covered by the sales of diamonds, stands, &c., 
and the premium realised on shares. 
this company was formed a short time before the late Boer war, 
when work was started on what is now known as the No. 1 pipe. 
Then the war intervened, and work necessarily had to be stopped. 
When it was possible to resume operations, one of your direc- 
tors was asked to visit the property and appoint a new manager 
with a view to active steps being taken to thoroughly explore the 
| farm. A certain amount of ground was rewashed, together with 
a quantity of the overburden, with the result that out of about 








| cae . ; ; 
; Covered. Further development work, however, on this pipe was 


11,000 loads about 12,000 carats of diamonds in all were re- | 


| 


that on your farm we had a very large diamondiferous area, quite 
distinct from the previous discoveries. This diamondiferous area 
we have called mine No. 3. At the time Mr. Kessler made his 
report, he had already proved an area of about 1,200 ft by 400 ft, 
but that, in his opinion, did not determine the exact area of this 
mine, and that there are great possibilities of extension is proved 
by the very satisfactory cable we have received from Mr Kessler, 
that ‘“‘ pipe No. 3 proved further extension southwards. Present 
yield improved.” I am sure you will all appreciate the value 
of this latest development. This No. 3 pipe is covered with over- 
burden varying in thickness, which, of course, has to be removed 
before we can get to the mine proper. In its characteristics, 
Mr Kessler states that this No. 3 mine is entirely identical with 
the Premier> We have the same red subsoil overburden, under 
which there is a layer of clay gradually merging into the blue 
diamondiferous ground. As was announced in the newspapers 
the other day, a 52 carat diamond was found in removing the 
overburden, and in his report to the company the manager states 
that, in his opinion, this is a fragment of a larger stone, weigh- 
ing possibly 300 carats. In a letter received from Mr Kessler on 
Saturday he states that for the quick opening up of the mine our 
present machinery and plant is inadequate, but that, personally, 
he thinks it wiser to proceed slowly rather than spend money on 
plant and machinery at the present stage. When sufficient tests 
have been made as to the best way of treating your ground your 
managing director will no doubt submit for the approval of the 


653 
definitely whether a true pipe existed in the neighbourhood where 
the previous good results were obtained—that is, to prove the 
value of the No. 2 pipe and to explore the farm generally. How 


considers adequate to deal with the large area of ground you 
own. You will see from the report that there is still a consider- 
able amount of development to be done before the farm can be 
said to be thoroughly prospected, and, therefore, we cannot say 
that we are past the stage when further discoveries may be 
possible, but whether the result of such further exploitation work 
will prove that you possess a larger number of mines than we 
already know of, we must ieave to the future to decide. Your 
township is also likely to prove of considerable value to you. 
It is practically in the centre of the Pretoria Diamond Fields, 
and its coming importance has been recognised by the Govern- 
ment, who have already erected several official buildings there. 
In conclusion, I would like to say that too much importance 
cannot be attached to the opening up of this No. 3 pipe. We 


| have hopes that it will prove to be still considerably larger; 


to the accounts, but I may point out to you in passing that the | 
whole of your expenditure on development and expenses has | 


As some of you know, | 


| not persisted in, and although your directors were not of the | 


it advisable to follow the opinion of the expert on the spot. 
es gentleman discovered a new pipe, the:one which we cai! 
the No. 2 mine, anda large quantity of overburden was removed, 
floors were prepared for washing and the machinery was re- 
- ted The results, however, did not entirely satisfy your 
;_ cctors, and accordingly it was decided to place the managing 


4; . ° . 
a ‘orship in the hands of Mr Leopold Kessler. Perhaps you | 
“il better understand the amount of work which has already 


been achieved by Mr Kessler when I tell you that the property 
= nearly three miles in length by about two miles in width. 
“ince March, 1905, 1,043 pits have been sunk for a total number 


“rr 
JIT 


ipleted in the same time. The task which Mr Kessler set 
imself upon his arrival at the property was to ascertain 
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opinion that this was the best course to pursue, still they thought | 


of 8.144 ft, and 3,203 ft of drilling with hand drills have been 
| Communications must be authenticated by the name of the writer. I 








but even if not a single additional foot is proved, you must 
bear in mind that its present area is equal to any of the Kim- 
berly mines. You will therefore see, gentlemen, that the actu- 
alities possessed by this company are great, and also that the 
possibilities are not yet exhausted. I now beg to move that the 
directors’ report and accounts to the end of last year be adopted. 

Mr Percy Marsden seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 





TERMS OF SUBSCRIPTION. 
PAYABLE UN ADVANCE. 
BY POST. 


Quarterly, 10s ; Half-yearly, 208; Yearly, 40s. 
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Cheques and Post-ofice Orders to be made fayable to the Proprietors of 


the EcoNOMIST. 


Colonies and Abroad, £2 4s per Annum. | 


of Messrs Galignani. 


Massina New York: International News Co , Duane street. 
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TO READERS AND CORRESPONDENTS. 
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communications. 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ‘rary £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE| 
MOST FAVOURABLE TERMS. 
Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


NORTH BRITISH « MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 


BURGLARY. ANNUITIES. 








Total Funds - - £17,100,000 
Annual Income - - £3,600,000 


: For full particulars apply to— 
Chief Offices: 61 Threadneedle st., London, E.C. ; 64 Prihees st., Edinburgh. 





| THE ‘Founded 1871. 


CrcC 4a WY Accident and 


Guarantee Corporation, Ltd. 
LAs ~ __{Empowered by Special Act of Parliament.) 


FUNDS, 3ist December, 194 .. — | 





The Corporation has paid over £4,500,000 in Claims, 


The Ocean Corporation issues the **LEADER” POLICY against 
Accident and Disease. Recent and important additional benefits. 
SEND FOR PROSPECTUS. 
Fidelity Guarantees; Workmen’s Compensation Public Liability 
Insurance; BurglaryInsurance ; Mortgage Insurance ; Excess Bad 
Debt Insurance; Boiler and Lift Inspection and Insurance. 
Head Ojice: 36 to 44 MOORGATE STREET, LONDON, E.C, 
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RICHARD J. PAULL, General Manager & Secretary. 


| 
The Bankers’ Gazette. 








As the Economist is published early this week on account of 
the Easter Holidays, we are unable to give the returns of the 
Bank of England and Bank of France, and some other usual 
statements. 





In the same week of 1903 the Bank rate was 4 per cent. The 
market was short of supplies, and was unable to cope with the | 
demands of the Stock Exchange Settlement and the payment of 
an instalment upon a London County Council loan. The posi- | 
tion was expected to become easier, and discount rates receded | 
to some extent, the terms for best three months’ bills declining | 
from 354 to 3% per cent. during the week. The Stock Exchange | 
was fairly cheerful in tone after the holidays. 

At the corresponding period in 1904 the Bank rate was reduced 
from 4 to 3% per cent., although there was quite a squeeze in 
the short loan market. That was recognised as a temporary 
feature and discount rates were easy at 2;% for best three months’ 
bills. The stock markets were active and strong. 

In rg05 the Bank rate was 2'4 per cent., and money was in 
ample supply, loan rates ruling at about 1% per cent. The dis- 
count rate for best three months’ bills was 2;', per cent., having | 
stiffened up owing to a lock-up of money in Paris and other | 
circumstances. The Stock markets were dull, hopes of peace in | 
the Far East having been disappointed. 


PROVINCIAL CLEARING RETURNS, 
Sc a ee | ee 


MANCHESTER— £ £ £ 


% 
Jan. 1 to Mar. 31...... 73,206,500 66,918,900 $6,287,600! 9:40 
Week ending April 7 ..' 6,428,500 5,740,500 + 688,000, 1198 | 




















————— —| 


9°60 


sallatios | 
} 


Total to date......| 79,635,900 72,659,400 +6,975,600 


LIVERPOOL-— Se eerie Le 
Jah. 1 to Mar. 31......: 56,678,500 51,657,300 +5,021,200' 9-72 | 
Week ending April 7... 5,473,000 3,449,000 + 24,000, 0.70 


Total to date...... 60,151,500. 55,106,300 +5,045,200 9.15 | 


BIRMINGHAM— 


Jan. 1 to Mar. 31...... 15,114,400 14,496,000 + 618,400 4-27. 
Week ending April 7 .., 1,586,700 1,366,100+ 2201600, 16-15 | 
i 


Total to date...... 16,701,100 15,862,100+ 839.0001 


—— SS 





— 





5:29 | 
anne aN ea 














i BRISTOL— 





oe 





— 


654 THE ECONOMIST. [April 14, 190g, 





— 








— 


NWEWCASTLE-UN-TYNE— 


Jan. 1 to Mar. 31* ....| 13,469,000. 20,331,200 —¢ 862,200 33-75 
Week ending April 7...) 1,104,000, 1,532,300) 428'39¢ 27-93 





| re | a 
Total todate......| 14,573,000, 21,863,500 —7,290,500 3334 | 


ee 


' 


708,800 636,100) 72.700 ay 


rr ne 


Total todate......' 8,935,800 8,845,900 + 89.900 19 


* From May 27, 1905, the Newcastle figures comprise town 
earings only, the Clearing Association having ceased to exist. 

The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Jan. 1 to Mar. 31..... ‘| 8,227,000 8,209,800 + 17.290 
Week ending April? .. 


| ; Comparative Increas 
April 5, March 29, April 6, _ or Decrease, 
1906. | 1906+ 


| Last 





ASSETS. £ £ & £ 


£ | 
Coin and Buallion—Gold 116,992,000 116,966,000 110,720,000 + 86,000 + 6,272,000 


Silver 42,038,000, 42,055,000 44,030,000 + 3,000 — 1,992,099 
Government securities, 15,70! 0 15,704,000 15,704,000 Ke i 
Discount and advances... 56,059,000, 53,857,.00, 42,894,000 + 2,222,000 + 13,165,000 


LIABILITIES, | 
BROOD ~ vinvcserccsscvceces 192,983 000 188,142,000 176,544,000 + 4,841,000 +16,439,00 
Government deposits .. 5,417000 7,878,000 6,583,000 —?,461,000 — 1,166.00) 
Private deposits ........ 22,485,000 24.012,000 20,494,000 —1.527.000 + 1,99],00 


BANK OF ITALY. 
~ March’ 20, March 10, March 20, Last 


oh ees aie : Week, [ast Year, 


| 
! 
i 





} 


| 
| 
| 
| 


| 


} 


1906. | 1906, 1905, Week. Last Year, 
ASSETS. £ £ | £ £ £ 
Reserve—Gold coin and 
bullion........++.0++.- 25,128,000 25,102,000 19,450.000 + 26,000 + 5,678,000 
— Foreign gold bills. 3.232.000 3,195,000 3,239000+ 37,000— 7,00 
ee MMO 2 occ paccenep 3,887,000 3,856,000 35,511,000 + 31,000++ 376,000 
State notes&sml.change 616,000 534,000 617,000 + 82.000— 1,00) 


Discount and loans .... 12,683,000 12,883,000 9 188,000 — 200.000 + 3,495,000 | 


Public stock & Statelo’ns 8,297,000 8,263,000 9.292000 + 3%4,000— 99500) 
Credits,intern'l & abroad 5,537,000 5,625,000 6,542,000 -— 88,000 —- 1,005, 
LIABILITIES, 


Note circulation ........ 38,235,000 38,343,000 34,318.000 — 108,000 + 3,917.00 
Current accounts ...... 2,718,000 2.879.000 3,566,000 — 161,000— #8000 
Deposits at notice ...... _4.181,000 3.843.000 3,621 000 + 338.000 + 5600 





BANK OF SWEDEN 
March 31,)March 23,| April 1, , 


1906. | 1906. | 1905. |Last Week’/Last Year, 
ASSETS. £ £ | £ £ = 

ki okt bce sesonncnuens 3,786,000 3,788,000 3,651,000' — 2,000'+ 135,000 
Balance abroad = and } 

foreign bills .......... 2,333,000 2,218,000! 2,346,000 + 115,000|\— 13,00 
Swedish and foreign | 

Gevernments securities 605,C00 605,00C 727,000 eo - 122,000 

Discounts and loans ....' 9,652,000! 9,042,000, 8,999,000) + 610,000 + 653,000 


LIABILITIES, 
Notes in circulation .... 9,925,000 8,972,000 9,393,000/+ 953,000 + 532,00 
Deposits at notice ...... 2,918,000} 2,997,000 _2,571,00 79,000 + 347,000 
NATIONAL BANK OF BELGIUM. 


~———”———*«Ys April 5, Mareh 29, April 6, Last 


1806. 1906. 1905. Week. Last Year. 

ASSETS. £ £ £ £ a 
Coin and bullion........ 5,289,000 4,989,000 4,932,000 300,000 + 357,000 
Other securities ........ 23,233,000 22,444,000 22,247,000 + 789,000 + 986,000 


LIABILITIES. 5.000 
Notes in circulation .... 26,891,000 27,022 000 2€,065,000 -- 131,000 + om 
Current accounts ...... 4,121,000 2,977,000 3,068,000 + 1,144,000 + 1,055,00 

BANK OF SPAIN. 
April 7, March 31, April 8,, Last 


|} 4906, 1906. 1905. Week. kane ee 
ASSETS. £ £ £ £ t 
| Gold..... Fert ee 15,093,000 15,084,000 14,835000 + 9,000 + onan 
SOE © icckcecreccersvens 23,198,000 23,969.000 20 806.000 — 171,000 + a aoe 
Loans and discounts ....| 40,'08.000 39,896,000 50,504,000 + 212,000, —10,3 
Spanish 4 % stock ...... 13,779,000 13,779,000 13,779,000 ” 
T ury bills, obliga- 
ann, DS daeveksavens | 6,0C0,000 6,000,000 6,000,000 
LIABILITIES. | 4 
Ciromlatios § .ccsccccvive | 61,760,000 61,052.000 63,885000 + 708,000 — 2,125,000 
Deposits and current oe 
a caente POPE ETE 23,068 000— 23,516 000 25,360,000 — 218 (00— 2,292,000 


BANK OF RUSSIA. _ 
| | 
|Mar.16/29,/Max. 8) 21,| Mar.16 29,, Last Last Year 


| 1906, | 1906. —_ we s 
ASSETS. | £ £ | | ; 
OOD ib ish conte atnevtuiel 72,826,000' 73,568,000) 90,163 000|— 732,000 <a 
Balance abroad ........ | 20,329,000! 20,663,000, 11,181,000, — 334,000 + 9, 


Silver andsubsidiary coin| 5,221,000, 5,044,000! 7,118,000} + 177,000 — a ooo 
Securities & short loans] 34,628,000, 36,831,000) 24,164,000 —2,205,000 + "a4 
Other loans and advances) 16,523,000! 16,787,000, 13,575,000|—- 264,000 + ; 
Securities belonging to| | 


i cetnclanecaee w-| 8,256,000) 7,665,000 §,253,000|+ 591,000 + $.005%00 
Miscellaneous ........ -| 8,950,000} 9,362,000) 5,904,000) — 412,000 + 


Balances due by! | | a 000 
branches & tressuries} 4,156,000} 4,387,C00) 6,849,000) — 231,000 = 


| 170,889,000 |174 297,000|168,207,000|—3,408,000 + 6682000 
LIABILITIES. kcincain| sctinmetmagieet teapicneaptinnecennsi faeneeneeaen 71 
Notes in circulation ... |121,802,000 113,269,000) 88,465,000|—1,467,000 +2550 
Capital of the bank .... | 5,604,000 5,504,000) 5,504,000 , 
| | 





Deposits and current 000 
accounts ..........006. | 46,117,000) 46,111,000) 49,832,000 + 6,000 — $a,000 
Treasury account ...... 3,091,000; 3,318,000! 10,280,000}— ye + 997,000 
Sisediengeus Sibi ahe aa i | 4,354,000! 4,730,000) 3,377,000; — 59%, 
lances due to branches i _ 000 
and treasuries ........ 41,000! 1,365,C00 6,749,000) 1,524,000 a 





000 
\1'70 889,000 174,297,000! 164,207,000: — 3,408,000 + 6,682, 
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| 





! 
j 
| 
i 


—— $$ 














SS 
THE ECONOMIST. 


April 14, 1906. 


an 





IMPERIAL BANK OF GERMANY. 


ew April 7, March 31, April 7, Last 
a 1906, | 1905. Week. Last Year. 
ASSETS. 2 + £ 
Coin and bullion........ "45,790,000 44,449,000 50,788,000 + 1,391,000 — 4 ,998,000 
Discounts and advances 52,370,000 64 va80,000) 47.254,000 —11890000 + 5,116,000 


LIABILITIES. 
Notes in circulation .. 
Current accounts 


| 73,864,000 81,455,000 71,661,000 —7,591,000' + 2,203,000 
eegnce | 27,226,000 29,450 000 29,981,000 —2,224,000 — 2,715,c00 


NETHERLANDS BANK. 








March 31,,March 24, April 1, Last 
19¢6, | - 4905. Ww eek. Last Year 
Assets. sa 6083000 6,054,000! 6,001,000 — “i,000 4 $2,000 

hii 0 — ’ ’ 
Coin and Button i er 6,027,000 6,046000 6,341,000 19,000-- 314,000 
Discount and advances 9,707,000 9,237,000 8454000 + eens, + 1,255,000 
LIABILITIES. 

Notes in circulation ince 23,043,000 22,300,000) 21,655,000 + 743.000 + + 1,388,000 
Deposits .......-+-+-.+-> _ 223,000'__402,000'__ 379,000 —_ __156,004 


_ AUSTRO-HUNGARIAN BANK. 
| April 7, March 31, April 7, = t... 
| _ a vem. lam. Year, 


ASSETS. 
Gola 46,000000 45,924,000 47,810000 + 77,00 0-— 1/309,000 
Coin and bullion— to’ 12'787,000 12,834,000 12'992000 — 47,000 — "205,000 
Discount t advances, Ke. 19,137,000, 20,603,000, 15,620,000 —1,466,000 + 5,517,000 


Oe ....| 70,146,000. 72,194,000 65.127 000 —1,048,000 + 5,019.0c0 








Circulation Leseeeeeeeees! 
NEW YORK ASSOCIATED BANKS. _ 
- oe { “April 7, (Mareh 31, 3],, April 8,; Last | a 
isos. 1906, 1905. Week. Last Year. 
ASSETS. fs £ | £ 
Specie ......-cececcecees | 34,352.000 35,580,000) 41,628, —1,228,000 — 7,256,000 
15,308,000! 15 662,000; 16,534,000|— 354,000'— 1,226 000 


Legal tenders 
Loans and discounts . 
LIABILITIES. 


+ 1,442,000 —11'610,000 
26,000 + 1,520,000 


o_o 000 205,100,000; (218,152, 
| 10344, 000) 10,510,000 8,824,000) — 


Circulation .....e-.++-. 

d ts (ine. U. 
“a eae yy 200,688,000) 200,858,000 ‘225, 620,000; 170 000) — — 24,932,000 
U.S. Government De- | 2,346, 000) 2,348,000 3,304, F 


sevaneceusaniees 2,000'— 1,048,000 


posits 


Reserve (Specie & Notes)| 49,660,000) 51,242, 58,142,000} —1,582.000 — 8,482 000 
Legal reserve ,172,000) 50,214,000! 56,405,000} — 


42,000'\— 6,233,000 
Excess of actual reserve re | 1,028, 000) 1,737,000 és - 
Deficit of actual reserve 512,000! a 1,540,000! — 2,249,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—Supplies of cash have 
been fairly abundant, loans for the night having been obtain- 
able sometimes at 1} per cent. The general average for a 
day or a week may be quoted as 2} to 24 per cent. Dis- 
count rates, however, have stiffened up appreciably, owing 
mainly to the brisk Continental and American demand for 
gold. A sum of £452,000, too, has been taken from the 
Bank to-day for shipment to New York. The quotation for best 
three months’ bills has advanced to 3 to 34 per cent. Writing 
before the publication of the Bank Return we are unable to 
give our usual analysis of the figures. On balance, however, 
there appears to have been £166,000 in gold withdrawn for 
export, and it is probable that, in anticipation of the holiday, 
there will have been an expansion in the home circulation of 
notes and coin, with the result of, at any rate, a temporary 
reduction in the amount of the reserve. 

The subjoined table shows the rates quoted from day to 
day during the week :— 


} 
Last . | Fri- 
oosk. | Sat. Mon Tess Wed. ma day, 
1% % %1%|% 
I a eecseudl 34 34 34 . eee 
Market rates of discount:— : 
60 days’ bankers’ drafts ........ 23 3 3 Six 25 eS ty ee = 
NE 8 5 kc vencceacceanand 2483 3 Ste 430 3S s . -_ 
4 months’ do ..............0.0¢ ae ss 2b ae a E 
6 months’ do ..............c.08 a ee a, “ 
Loans:—Day to day .........0ce0e 2 232 $14 2314 2424 3 
Ns bs chan daindaudeswedae 24 272 424 2 42) | 7 
Fortnight (at last Settlement) .. 4 44 4 + 4 ve 
Deposit allowances :—Banks .... 2 2 2 2 2 
iscount houses at call ........ 25 2 2 24 
RO vinctavhdvisieuidil a 23 4 4 a1 


; The tollowing is a comparison with previous weeks :— 


2». 

2s Bank Bills. Trade Bills. * 

@c t cannipaimennneeneiatontil stasnasnctinatipatiinnisedtit 
o 

&~ 3 Months.|4 Months. 6 Months. 3 Months./4 Months. 6 Months 

1905, | ae) eee ee a a 
a2. 4h Sh 4 | SR 8h 4 4@i¢ 4 4 "s 
; od | } 4 

Yan, 5..2 3 3th 32 | 38 38h 4 OR 4 4S) 
22.12 a a) 3 132 44 { 4 
a Ok 44 3d 3 Sis 43/4 aR 4 
Pep, 4 49 SH Sta 344i Sch 3h 4 4E | OB 'q@ 4 
» 2.4 46 3 3213 i4 4 4 4/14 4 
12-4 4h 38 3 3 34 4 4 64814 4 
16. 33 48 Se HR | 38 14 4 4 4/4 4 
Mes, at 34 3 8 eR 14 q\4 444 4 
"ost at 3 | 34 | 3 | 3 [3 at | 34 44 
6S at oe (sh 68/3 13 4 | . 12 44 
23.3 4 a 88 3/8 815 fT 4 
3.3 23 3a! 3 3 3e | 4 3 “3 4 
en ae ee ee Se Se ee 4 
u's i, a a i i ee a i ist 4 
Ae: ioe | 3 & | 38 iS 2 
* These rates range from those current on the very best paper to ose paid 


00 bills for which the Bank rate is usually required. 


Eo 
~_— 




















——— 





while future improved 


Bar Bier was steady on Satarday at 293d per ounce spot, 
i;d, to 29d, and declines of 4d on 
Monday and Tuesday were set off by rises of 4d to-day, so 
that prices remained as given above for spot 


months’ forward delivery respectively. 


The following is trom Messrs Pixley and Abell’s Circular, 


dated April 5th :-— 


Gold.—Bar gold, fine, 77s rofd per oz standard; United States, 
German gold coin, 76s 54d per oz, 
76s 54d per oz, nominal ; Japanese yen 


gold coin, 76s 54d per oz; 
nominal ; F rench gold coin, 
76s 54d per oz, nominal. 


Silver.—Bar silver, fine, 29jd per oz standard ; bar silver, two 
29}d per oz standard ; cake silver, 32d per 
quicksilver, £7 7s 6d, 3 per cent. 


—— Gelivery, 
Mexican dollars, nominal ; 
avoomh 


The India Council on Wednesday offered for tender 
Rs. 3,000,000 in remittances on India. 
1s 333d to 1s 4d. 
statement gives the result of the sales from the beginning 


to Rs.28,060,000 at 


of the current financial year .— 


April 1, 1905 to March 31. 1906 ......... 
April 1, 1906, to April 10, 1906 


Allotments since last Friday :— 
R 
errs 


” 
” 
” 
” 
” 
” 





” 


last week have been as follows :— 








. 


eee ww ewene 


8. 
1,188,000 in bills on Calentta 
853,000 in bills on Bombay 
351,000 in bills on Madras 
230,000 in transfers on C 
175,000 in transfers on Bombay .. 
203,000 in transfers on Madras... . / 
1£0,C00 :n bills on Calcutta 
40,000 in bills on Bombay 


The amount to be offered next week will be Rs.3,000,000. 


The foreign movements of gold to and from the Bank since 


Rs. 


alcutta .. 


417,846,256 
3,340,679 


) 
r A 











The tenders amounted 
The fallowing 


£ 
e+e 27,940,454 


Yat 1 331-324. 
1 


t 
13 


At ls 4d. 





655 


and two 


222,420 


About 


» 
o* 


Is 44. About 








ARRIVALS. £ WITHDRAWALS, £ 
Sat., Australia ...... 11,000 | Wed.. U. States ..... - 452,000 
Mon., Australia ...... 275,000 
Net efflux .......... 166,000 
eas dhnencdeas 452, 000 yr - 452,000 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated on Change. 
On, | Usance, - 
April 5. April 10. 
a caukceaksieumtsiekaons Cheques 25 114 25 133 / 25 11} 25 133 
DT dcidubviceanactsataonwans Smonths 25 324 25 of } 25 314 25 
PE Sic cccnncadsocesaannis do 3% 32 6 3 25 32% 25 wt 
IE acc idcnddcenceneenes Cheques 12 24 12 33) 12 2% 12 & 
SE. ° siaikdienieabsbuadeadl 3Smonthe 12 4% 12 52/12 4§ 12 52 
cattle riccdodadcunavdabuns ” 20 68 20 72 | 20 €& 2 72 
I iste ance ondceduan deen ” 20 68 20 72 | 20 67 W@W Ti 
ES Tiss des eedacedontae ” 20 68 20 72 | 6 68 Ww 72 
Vienna and Trieste ............ ” 24435040624 «37:«| 24 330 4 O87 
I cdnendensceossencsabunt ” 25 433 25 483 | 25 432 25 4 
DO DORANEED 6c cccccecsccocsccs ” ay 2475 247, 24% 
MINS wad vd cncdeuadeckendeda " 24 fs 1a 247, 2475 
Genoa, Naples, &c. ...........- % 25 41% 2 46 25 414 2 46: 
Madrid, Barcelona, &c, ........ te 4044 4048 40+4 4043 
DE. atichnbnddehacidcuseatas i te 504 50% | 504 sof 
Bwitserland . Rss kdledviuenadenede e 3 433 25 483 25 433 25 489 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | Rates | | Rates 
| Latest! — - 
of Ex- Usance of Ex- Usance, 
wen change Dates. change, 
Paris ...... Apl. 11 25:114 Ch'ques Rio Janeiro.... Apl.10 15434 90dysst 
Brussels..... — 10 25°20 Buenos Ayres... — 9 48% td 90 dys st 
Amsterdam. — 10 12°14] Short. DoPm.onGold — 6 12 121% aa 
Berlin ...... — 10 20-47} ” Montevideo.... Mar.17° 524d 90dyss¢ 
7 secuwe 10 20304 3mos. A Bng Sng 
Hamburg ...— 10 2047 Short. Melbourne .... Feb. 20% disgpm 60 dys st 
Frankfort... — 11 20473 0 Sydney ........ ~ Wg disgpm , 
Vienna .... — ll 2404 ” Adelaide ...... = disarm , 
Bt Petersbrg — 10 410 3 mos. Calcutta ...... Apl.1l 1/373} tel’g’ph 
New York.. — 11 4803 60dy at Bombay ...... — ll W33}) transfer 
Lisbon...... — 9 51; , Sight. Hong Kong.... — ll 2:04 transfer 
Madrid .....— ll 2890 ” Shanghai.......— il 2/105 - 
ee — 9 212 


The discount 
cities are as follows :— 


quotations current in the chief continental 


Bank en | Bank Open 
Rate. Market. — ~~ 
% % 
Paris ...... 5 May24,'00}) 3 Genoa...... 8 Sep. 22, '04} ? 


Berlin...... 5 Jan. 18,°06} 33 
Hamburg .. 5 Jan. 18, 06’ 33 
Frankfort .. 5 Jan. 18, '06] 3% 


Amsterdam . 3 Nov. 7, 05} 2% Lisbon 
Brussels.... 4 Oct. 31,05] 33 Stockholm.. 
Christiania. 


Vienna .... 44 Oct.17, 05) 43 
Rome....,. 5 Sep. 22, 041 4 
Turin ...... 5 Sep. 22, 04] 4 


Geneva ... 
St Petersbrg 8 Jan. 20,'06) non. 
Madrid .... 44Sep. 24, 03} 4 
- -- SgJan. 11, 99} 5 
5 Jan. 18 ‘C6 


44Feb. 6,°06, 3% 


44 


5 Feb. 19, 06} 5 


Copenhagen, 5 Oct. 


3 05; 4% 


At other centres the or recorded quotations are :— 


New York (call money). . 
Ditto (endorsed Bills) 





20° | Calcutta, Bank min....... 6 
.-5 to 54: Bombay, Bank min....... 6 
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The following are the standards for gold points ot the | Grand Trunk Ordinary and Third Preference had fallen | 
principal gold exchanges :— | heavily, the senior stocks being well maintained. Canadian 


Francs, Farncn. | Masks. Gunman. Dollars. Amznscan. Pacific shares made up at 178, as compared with 176} at the 


. | nace forus | 20.52—5 per mille for us 480-6 gee mille for us | previous settlement. Americans, with the sole exception of 
5, a @. willioags ee | 30.535 p. mille agst us 4.827—8 per mille agst us Wabash, made up at uniformly higher prices. The more 


noteworthy advances were 5 in Union Pacific and Great 
The latest exchanges are :— Northern, 3 each in Baltimore and Ohio, Milwaukee, ang 
French “cheque” exchange 25{ 1140, or 42 per mille agst us. Reading, 2} in Denver and Rio Grande, and 2} to 24 in Erie. 


German short exchange .. 20m 47%pf, or 23 for us. New York Central, New York Ontario, and Western and | 


ee r . ++ +-$4.85§, or 58 agst us. Norfolk and Western Argentine Rails made up as a rule with 


small variations, though there was a rise of 4} in Cordoba | 


THE STOCK MARKETS. First Preference. San Paulo gained 3 points. Allsopps | 


| stocks showed a big improvement on the account. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. AcCcouNT. 
April ro and 25 April 11 and 26 
May 10 and 30 May 11 and 31 


With only a few days’ business to review. and those 
interrupted by the Settlement and under the shadow of the | 
approaching holidays, a small space will suffice to give an | 
account of the stock market position. Money rates have | 

Consols, May 4. stiffened to some extent, and that has prevented any upward 

The Settlement arranged this week was not of large dimen- | movement in gilt-edged securities. The big new loans being 
sions, though the favourable circumstances during the latter | issued and impending on the Continent have adversely jp. 
end of the time had brought prices generally to a somewhat | fluenced the market for existing securities, Hungarians alone 
higher level than at the end of March carry-over. In the! showing strength, on account of the compromise briefly 
Foreign market Japanese made up substantially higher, and | announced in our last issue. In the Home Railway market 
Russians showed a small improvement. Hungarian Gold | business remains on a very restricted scale, but prices are | 
Rentes showed a big advance on the compromise arrived at firm, the fine weather leading to anticipations of big holiday | 
last week. Greeks had moved up appreciably. Argentines | ‘takes.”’ Americans show rather pronounced weakness, | 
and Brazilian issues displayed unimportant variations, but sub- | owing to the unsatisfactory position ofthe New York money | 
stantial advances had occurred in Brazilian, Uruguay, and | market and the absence of any immediate prospect of a | 
some of the smaller Soufh Americans. Peruvian Ordinary | settlement of the coal strike. Grand Trunks have firmed up 
and Preference showed a loss on balance. Among Home | towards the close. Foreign Rails are quiet, but prices | 
Railways the most important change was a fall of 14 in | exhibit firmness. Nitrate shares are the strong feature in the 
North-Eastern Consols. District stock recovered a point, but | Miscellaneous market. Mining shares are tolerably steady 
in most other cases the variations did not exceed fractions. with but little business in any group. 


HOME RAILWAY TRAFFIC RETURNS. 


soos, | Div. % Receipts for Week : ad 
Revenue (nd Half, eee Ended Apl. 7. bs Aggregate Receipts this Half-year. 
7 per e 


ot Name of Railway. JX 
Gross Work- Fixed = 3 eek, Passengers, &c. Goods, &c. 
Re ing Ex- Ch'rges 
celpts. penses. m= 1906 1908 1906. 1905. | 1906. 1965. 1906. 1908. 
& | @ Bid ENGLisH AND WELSH. £ , 2 Ss i € & & ; @ . 
7 ae .. | .. |Baker Street and Waterloo —.. om ¢ - 6) .. Se oo | a +e a 6,32 
173,890 84,921 cat he - 5) 314 : ‘ | 19y,77S; 160,262 
37,021} 21,938 a | 281 35, | _§,93 §,9% ,9¢] —21,0'¢) 28,897) 27,010 
| 212,707) 0,674 f - 36; § | WS S | 7 31,385 58,786) 38,01]; 69,145, 69,994 
94,66F| 31,025 4 Central London . os in 7 58 | 1122! 1395) 1436 | ve ae ae as 97,23:) 106,308 
34,848) 27,082 City and South London .. as as . 2,894| 425! 448) : | ‘ hss aa .. | 41,617) 41,181 
290,766) 142,036; 105,702) 2? 3 | Furness ccose) MI 7,906; 10,036) 8,883) 72) j 23,07; 23,8622 106,137) 88,376, 154,21¢) 117,19 | 139 
2018,394 | 1335,%25, 792,271 . Great Central . ; ms i 134 i 8 | 668 as aa “ae “i 5% | 629 
3199,206}1678,21¢ 879,446 Great Eastern oe 49,900) 98,9C0| 94,300} #3) i | 5 661,800; 667,200) 636,100) 619,630) 1,237,900) 1,286,800 1,193y 1,192] 
3118,241!1968,760' 758,530 Great Northern .. pas ‘ na as aad } | ° ee 1,387 |1,367 
45,711; Great Northern andCity..  .. ‘ | Lara] 1,716} Silt 4 OU 
2,755 [2,734 
73 


ee } ° } 
- a "fT | aiksos! 26,566 

6903,945)3851,725 1513,788 Great Western re ot | $s; 3 <a ‘ i . a : 

263,9°2) 154,927 083, nil. Hull and Barnsley........ ‘ -- | 9,929) 8,087; 13 if = a i e» | 131,183) 125,59 3 
2954,536'1769,277| 782,674) ; Lancashire and Yorkshire 3411” 68,664) 108,777|100, 982 | 17 93) 478,538) 475,787 916,219] 885,804,1,394,817/1,361,592) 5834) S76} 
7816,352\4824, 161|1500,397 London & North-Western 100,000 170,990 270,000 261,000 |139 ) 135) 9 § (1,332,000; 1,325,000 2,322,690) 2,216,000, 3,664,000 3,541,000) 1,946 | 1,945, 
2815,68¢ 11699,464) 634,579 3 Lendon & South-Western oe oo Fon.) 9,655 4 co ae aod } gg {by 0138) 1,008} 
806,777! 971,339) 451,885 Q , Lon. Brighton & 8. Coast. . 40,570 15,741! 56,311) 54,754) 11é | 513,973 £20,939 276,834 222,651) 740,807 733,59" 487 | 48) 


Merchdse 
& Minerals, 
Cattle, &c 


0,850) é Lon., Tilbury, & Southend 6,905 2,314) 8,217) 8,069) 10., 98 1 73,630) 75,291 31,418! 31,344) 111,039; 106,736) 81) 4 

§9,¢60) 31,584) Maryport and Marlisle.... —.. fig ee : | ar ny ese 44, 44 
444,341) 214,95: 184,388 Metropolitan d 13,914 18,223) 15,742) 17,333! ait | 197,844) 199,034) 35,148} 29,5C0| 233,992) 278,534, 72) 72 
203,512) 144,07€ 143,445 ull. ou. Metropolitan wistrict ... ne -- | 7,80¢) 7,234] 32t, age! ai s,s Lee. | 123,156} 206,820) 24) 2 
G48, 135}3750, 468 1446,870 # Midland winslasial pet 84,860 . a at 1,363 1,382) 
,24 ,S13) 872, : North-Eastern »918 140,962| 188,880)171,211! 111) 103) 45,861 645,718 621,947 1,736,534) 1,625,735| 2,380,252 2,257,686, |,099 | 1,676 
259,322) 163,55¢ 46,745 North London nit ae! ao's | : oo rs 33,436 | : a9 od - (2 a * = 12 ar) 
479,690) 278,54: 122,677 33 B Gratordebire—Rall...| 4,675) 12,960) 17.489) 16,9751 6 41,465 i —— Sa aa 246851) 257.1, (ae 
€0,176; 32,245, 21,458 nil.) Rhondda & Swansea Ba 620' 1,432) 2,05<| 1,947! ¢6 3,919 | 7,5¢6 7,919 2° 20,0:C} 27,932) 27,998) 3! | 
—_— 90,360: 31,706 Khymney om oo) 40m | .. ) 78) 37,685 ie a es -- | = 
Hoe 762) wee" 20) cee eo? apa ae, }8.-Eastern & Chat. Rail. 75,112 22,842 97,954) 95,832) 152 -- | 4 $2.) 782,908, 764,653 8) 237,613) 1,071,362 1,072,266 
478,050) 268,81, 108,950 4,016) 15,243) 19,261) 19,452) 18€) 155, 93,868) £04 | 2,812 64,422 £07,006, 272,912) 261,429 


2202,125\1141,840) 700,693 ET ceeeeieiinied. ix 1 in doe hoe. fos 6681 118 |. : OE eM i 
891,524) 510,292, 252,641 \Glasgow & South-Western’ a Ps. ss 43,963! 644 | °3 nt Saal 
354,302 127 336) 108,302 ao North of Scotiand* 4,150 $,040) 8,190) 8,980, 27 2u.092| 71g | 35,871) 38,869 06.752, 82,235 82,66: 
. -000) 9, anc 3,986) 9,253) 8.661; 1¢ 17) 1446) 49) 4,158 40 207| 2 ,541| 0,765 
25/3,962}1222,784) 693,129 North British* ee | a a oo a) 


Inisa | | $7,078) M3 = 
i | | ° | | } | i | } | 
83,460) 49,731 18,794) Belfast and County Dow: 1,505, 741! -2,24€) 2,400) 2¢ 18.878) 124 £99 : $¢| 31,309} 32,188 
146,227, 92,60¢) 54,073 Dublin, Wick., & Wexforc 31137) 1.917) 5105! 620/31 &| lela! qo | axigo. aseis | peoos] esioor| 
70 $78,280) 110,396 Great Northern... cacy hte! 8658) 27,303) 16,706) Se) Si 18,002) 1564 | 110,001, 108,836 115,16, 225,:6?| 

} 400,407) 169, reat Southern estert 11,621 15,572) 25,229) 25,445; 2: | 12,88 144,523 4 nO45| 175,115) 321,174) 
303,3.9) 171,483! 87, Midiand Great Westerv . 1 err, le eee eee ee oe 


* From February 1. a On Arbitration Preference Stock. b Partly Charged to Capita! Account. c Pre-preference Charges only. 


d The Metropolitan Railway from Harrow South Junction to Verney Juuction, including the Chesham Branch, was transferred to the Metropolitan and 


Great Central Joint Committee on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 
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COLONIAL, PORBIGN, AND AMERICAN RAILWAYS. 


Name. : Name. 5 c 
_ 1906.1 1905. 1906, | 1968. — Si 1906. | 1905. 1904, | 1S, 


an , 
Receipts. Total Receipts. gs Receipts, Total Receipts. S32  — Receipts. Total Reoelp’s 
4 
~2 


1905. | 30%. 


2 £  Forsien.—con, £ £ £ £  AMBRICAN.—Con_ £ £ * £ 
Assam Bengal... Mar. 46,055, 42,5469 Crug.ofM.Vid Ap]. 7 8,779 8,889 334,633 324,067 Chesapeake & Ohio Jan. 445,163, 330,512 2,017,968 2,422.98 
Bengal and N. W 10 16,! 178,762, 17!,7!5 Co-doba & Rosar 1 4,976 3,955 170,110 172,6C0 Chic. Mil. &8.P... Jan. | 867,072 76,418 7,253.87 
Penge! Reaper... . 417,038 355,676 Cordoba Centra)! 1 4,590 2,820, 41,340 33,390 Cinn. Southern ..) Feb. 141,800) 108,200 1.060,00/ onc 
Bombay. B., & 0.1 353,200 353,13» Costa Rica 10 6.35% 7,844 169,787 166,03 Denv.& Rio Grande Mar.23, 7,420 00 2,8°3,640| 2,497, v7 
Do State Line! = 3 5 437,953, 522 6% Cuban Central ..| 7 14,002 10,38- 281,383, 261,55 Brie .............. Jan. | 840,287 5 5,425,8 
Burms 10 *, 90°%,667 7C 3,976 East Argentine | Mar.10 1,020 1135 41,975 11,238 Great Northern. ...| Feb. 637,652 ° 8: 5,98 
Canadian Northn. Apl. 7 75,50 535,5°C Keyptian Delta. 243,148 «= 3,702 97,434 85,537 Illinois Central... Feb. | 836,100 702,705 6,825,282 6%.) 
Speeeey euctas : 3,27°-000 7,717.80) Entre Rios ..../Apl. 7)  4,86¢ 110,609 Louisvl. & Nashvie. Mar.28 251/587 232,46 2,167,0!9 Revo, 
East Indian...... 'Mar.31 106,666 1,412,46> 1,311,499 G. West of Brazil 9,521 bi 123,937 Missouri, Kansas. . 28 118,447, 121,154 3,252,257 5,080, 
@.Trk. of Canaita Api. / », 192, 79¢':,952,19) 1,734,448 Inter. of Mexico $114100 125 $59,150 N. Y. Central and 4039 
| ag el eral By AH he to et at a 15,987 11,925, "17-195° "197/692 Hudson River .. Feb. 1,316,425 /1,079,087 12134736 1CTD# 
sdien Midlani... = 3: 10,962 202,167) 17°,94' Mexican sr2i000 § 1,854,800 1,706,609 New Orleans, Ni. Mar.2!| " 10,10C, | 9.690 133,20), i028 
Madras ..... ... 3}, 2i,5k¢ 9 =913,2.7, 300,770 Mexican Natnal. Mar.1¢ §272537 .8 6 9,449,923 5,083,143 Norfolk & West. .. 3 | 176,200) 145,400 1,593,200 ee 
ebec Central ..;Apl. 7 2,433 43,055 (3h be2 Nitrate Rails.*.. 31 24,977 579 145,019 136,276 North Pacific feb. 786,20) ¢33,0'% 8,290, 156 ee ots 
th Llodian ....'Mar.10 , 15,885 154,975, 153,9 6 Ottoman Apl. 4) 3,905 y 00,234 67,591 Northern Central. . - 189,547, 148,006 1,519,428: arsg0s8 
. Mahratte| 17 14,477, 1°0.432) 157,31! 8an Paulo...... 1) 22,448 . 27:,633, 95,684 Pennsylvania Jan, | 2,410,023'1,8¢2,155 16903158 939,343 
Bouthern Punjab 3i 3.492 52,62!) 53,257 Untd of Havana € 25,02 567,26" 410,932 Philadelphia & Erie : 125,327) 97,914 1,052,689 03753 
Foszicn. Villa Maria & Raf 7 1,458 “0 1173 17,97 Philadel. Reading Jan. | 650,818 59!,505 4,754.99 “wtstogg 
Argentue Gt. Wn. Api. 6 14,290 AlGC22 434,931 West. of Havana 2 4,134 165,080, 161,818 Southern Pacitie ,. Fan. 1,635,227)1,°5',7/2 \235°853 1 og 
B.A Gt. Southern °7 73,87. 2,955,770 2,493,235  AM™RICAN, " Southern Railway Mar.3 | '3:0,600 274,400 2,710,°0" So50'9, 
B Ayres Western 31.749 1,307,941, 1,142,182 Ala. Gt. Sthern. Mar.14 14,563 11,833 §28,7°2 458,720 St.LouiskBanFran Jan. | 714,563, 535,955 »,95%588 boas 
B. Ayres & Pacin: | 33,096 1,195,264, 835,003 Atchisn Topeka|Feb. (297,511 935,26: 1032057 8,938,427 Union Paciie .... Jan. | 1,025,035 894,401 8.189050 vir'sg2 
B, A. & Rosario .. 73,500 1,225,794 1,069,402 Baltimore&Ohio!Feb. | 1160,502) £48.93?) 10197275 §8°9,513 Wabash Mar.14, "93,094 85,755 3,527,759 SOU 
Ps s mah 7275 §,8°9,515 W cinecnaien Mar. 735 3,5 


* Two weeks. 
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{ 
ew issues on the Continent have had a depressing effect 
on British Government securities, partly through attracting 
money for direct investment in them, and partly by lifting 
money rates, which have become appreciably stiffer, notwith- 
-tanding the reduction of the Bank rate last week. There 
is, however, no change in the price of Consols on balance, 
the closing quotation being got, the same as last week. 
Irish Land stock avd each of the Indian Sterling loans are } 
lower. Metropolitan Water Board and London County 
hrees have each lost a fraction, but British Corporation 
issues generally are quiet and unchanged. There has been a 
fair amount of dealing in Colonial stocks for the new account, 
and advances of } each are recorded in Canada 3} per cent. 
| (1909-34), Natal 3} per cent. (1914-39), Queensland 4 per cent. 
| (1924), and Western Australia 4 per cent. (1911-31). 


| large 0 








ational War Loan eid | 
NoHo, Stock ...... 981 94) 983 93 983 9}) 983 93] 983 93 


| shequer 5% Bds., | 
| eee O07... 100% 4 1008 410% 3100 3/1003 4). 
Do red. 1909 .... 1004 4 100$ 4 100 # 1003 4)100¢ 4 a 


Jo 23% Bas. red. wi 
Pao 15 ......| 983.9 | 982.9 8, Sh 9839! .. 


— eS Gann Paicxs, ——— 
| ! ove- 
| puaet | Sat. Mon. | Pues. | Wed. ‘Vhurs. sie 
| ” oa a S007 - 

| Cons. 24% red. 1923 907 1 | 908 % 903 4) 908 Jj 9071 ay sa 

| Cons. 2H iy 4d... 90% 1k, SOP 1, 909 2"| 992 1°| 90g 14) | ie 
|} 29%, red. 1905...... 95¢ 3 95¢ 3 953 3) 95¢ 3) 95 2). ts 

11 2ha." red. 3905...... 894 90 s590 89490 $94 90 |895 90. ee 

{| Guar.23% (Irish Ld) 924 3 924 5 er 22 fy tC«w i-  $ 


‘| Toeal Loans 3% Stk 994100) 994100 994100) 994100|994 100 

Trans. Gov. 3% Stk 994100x'994100x 994100x =. 
| Bank Stock........} 294 7x29 7x 294 7x2 7x\2 7 ae oe 

|| India 34% red. 1931 1054 6 |1C5} 6 1054 6 105% 31053 3... on % 

| Do 3% red. 1948..| 96% % 963 74 963 7] 7 | 969 7 a a 

815 2 81} 2 814 2 | 814 2 | 814 2 e 

5 


Good Friday. 


| Do 2% 1926 .... 

| Do Rupee 1854-5 66 

|| Met. Cons. 34%. .. ./104 541044 

|! Met. Water Bd.3%B! 969 73) 969 74 


sf 108 sf iosa sf 108 
96k 71 968 al 968 9 
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_ Poreign Government Securities.— International stocks 
| are somewhat dull, owing to the preoccupation of the bourses 
| with the German and Prussian loans, and anticipations of the 

Russian and other forthcomingissues. The principal move- 
| ments are substantial rises in Austrian Gold Rente and 

Hungarian Crown Rent on the settlement, at least for the 

present, of the long-drawn-out political crisis inthe Monarchy. 
_ Japanese and Chinese issues are firm, being quoted slightly 
|| above last week’s prices, and Russians are steady. German 
| Imperials have again receded, on account of the new loan. 
| French and Italian are unchanged. Spanish bonds have lost 
| the turn, and Greeks show a reaction. Argentine Rescission 


| 


' 
| 


bonds are quoted } lower generally. Brazilians exhibit small 
| and irregular variations, while Chilian, Uruguay, and Vene- 
'| zuela are unchanged. Peruvians have recovered to some 
extent, the Ordinary and Preference stocks being fractionally 
|| higher in price than at the end of last week. The 
following were the principal rates for continuation charged 
| atthe settlement :—Argentine and Brazilian issues, Uruguay 
|| Five per Cent., and Japanese, 1905, 4 to 5 per cent.; 
|| ditto Five per Cent., ditto Four per Cent., ditto 1902, and 
ditto rg04,1 to 2 per cent.; ditto New Four per Cent. Scrip, 
4) to 53 per cent.; German Three per Cent., 3 to 5 per cent. ; 
| Italian, 1 to 3 per cent.; Peruvian, 5 to 6 per cent.; Russian 
and Uruguayan Three and a-Half per Cent.,1 to 3 per Cent.; 
| Spanish, 2 to 3 per cent.; Turkish Unified, 3 to 4 per cent.; 
| aud Anaconda and Rio Tinto, 4} to 5 per cent. 
| The following are the latest closing prices, &c., of some of 
|| the leading stocks :— 


i} Italian 5% Rentes 


i} Argentine 5%, 1886-7 ........- - 1028 .. 1023 — 2.. 1023 .. 102%. 
| Do Rescission ............« 933 .. 93 — 2.- We.. 93% 
|| , D0 National Cedulas“B”.. 45 .. 45 ww ee ee ee 44§ .. 45 
Brazilian 4% Bonds, 1889..... ° SOEs oe 88 eo 2. 886.. Mi 
| Do W. of Minas 5% ........ oe GR we — £.. BE.. WE 
| Bulgerian 6%, 1892 ........0006 1015... = 1014 +» «+ 1014... 101 
| Chilian 449%, 1895.........000. - 95x .. Gh «6 — §.. MZ.. 95a 
i Chinese 7% Silver, 1894 ...... 994 " Sk. de we. 66:96 ere 
Do Gold 1896,5%, .......... 1O3jx .. 103$ ww wes 10h 1043 
| Egyptian 4%, Unified Debt .... 16 .. 106 .... .. 2. 06h .. 1054 
i| Do 34% Converted .......... . fe... 
2, } RR pees Te . 98 co ce co ce BS wp BH 
a we, i ivcaktacaccues "oc UD ee ce 45 oe 8h Na 
| qorman Imperial 3%, 1891 .... 87h .- 87 «se — oo S7R.. 88} 
Be CR retricptcelenrene a 869 $.. 53g... 53t 
DO Monopoly, 4% ........0. 54 .. & co ce ct co Oe ce Om 
Hungarian 4% Gold Rentes S6h .. 8 .. 1h .. 97 .. 93! 







binaitbeGidea al es 1044 .. 104 
sepancse 4% Sterling es oo +a Be 91} os 
i] poxican Conv., 1899 ...... a oe MBH ww — §.. 39 .. 10d 
i| Peruvian Corp., 6% Debs. .... -- 6 ..— §.. 10%.. 10 
|| Portuguese (New) ......... 703 703... 704 
Russian Se a ** ef 4 * ** . ** 
Hl gpatign Ser. 11. 49 000200022 Boo SER. co: Bcc Miws ae 
manish 4% Sealed be? <eueedae a. ee 9 eo ce 0 ce Senos OU 
jj Turkish 3$%, 1894 200202 2i 22° 1 > ne os — e 
| _Do 4% Unified ...... 2272. °"" ont oo BE .-— §.- TH 92, 
| United States 4%, 1877 .. 2" "7 '° 105g. 1054 jd 0b Va ae ie ee 
1 Ureguee ss ions sbakntenies W330. WBE we + he awe ge 
> ates. 5) © D eSesacunee ee oe ee . 
enezuela 5%, 1881 .......... 2 +e ea! - bs : ° ™ ee = 
{ 


| 
‘ Railways.—Business in the Home Railway 
| a - has been practically confined to a few dealings for 
oe account, though even in some of the principal stocks 
kena ngs are altogether absent. The prospects for the 
ay trafics are, however, excellent, the weather in 


“ Making-up” 
-—Closing Prices— _—i‘Riise Prices, 
Last Week. To-day. or Fall. April 9.Mar. 26 











| Home and Colonial Government Securities.—The | London, at all events, being very fine and apparently settled. 
| 
| 








—_— 
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Prices are consequently firm, and such movements as have 
taken place are all in the upward direction. Great Western 
and North-Western are each quoted } higher, and Midland 
is unchanged. The fallin North-Eastern has been checked, the 


stock showing anadvance on the week. Brighton, Chatham, and i 


South-Eastern each show someimprovement, in anticipation of 
the Easter exodus from town. Great Eastern has also received 
some support. The Scotch Railways are firm, Caledonian, 
Glasgow and South-Western, and North British each being 
slightly higher in price. The following were the rates of con- 
tinuation on Home Railway stocks at the settlement :— 
Brighton Deferred and North-Eastern, } to } ; Caledonian 
Deferred, 1s 3d to 1s 9d; Chatham, 6d to 9d; Great Eastern, 
} to}; Great Northern Deferred, 1s 6d to 2s; Great Western, 
} to x ; Hull and Barnsley and South-Western Deferred, 3; 
to 4; District, 1s to 1s 6d; Midland Preferred, § to *; 
ditto Deferred, 5-32 to 7-32; North British, 3, to } ; North- 
Western, ;j; to; and South-Eastern Deferred, }; to 3. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 
“Making-up” 


--Closing Prices Rise Prices 
Last Week. To-day. or Fall. April 9. Mar. 26. 
Barry Deferred Ordinary ...... 1 ee Se cw § ike 256 40 os 
oo ee errr lee Oe 
eee 373x .. Be « @ Ooo Sve Oe 
Central London Ordinary é 92 os 92 so se £6 06 See 
City and South London ...... 42 42 os «= ue ee Se wee 
Great Central Preferred ...... aor 402 + bee Bee SG 
ERO EIMGSETOE ..0 0 nccuccccccses 18 oe ae ««* ee oe 
Geant Master ....cccccecccces 84 «< 85 oo @ Bee Gee Bit 
Great Northern Deferred ...... a _ GR oe + Bee DB ee SS 
SE BNO a ccnckuannedd 136 Clee CSCi‘itiC HCD 136} .. 136% 
Hull and Barnsley ............ 43g «Ci« «at 3 433... 43 
Lancashire and Yorkshire .... 106 -- 105% — 43..106 .. 16 
Londou, Brighton,&c.,“A” .. 122 — »~ 3. «stew 
London, Chatham, and Dover.. ISR lke Re oe + Ree Bw 
Do Arbitration Preference .. 94 < 94 vars: oe | 
London and North-Western .. 158] .. 158% .. + &.. 158} .. 1573 
London and South-Western .. 1564 .. 1568 .... .... 156 .. 157 
Bet SI da vinvccccicasescc 633 tise Se op ¢ 2. HE. BS 
Metropolitan Consolidated .... 78 ée Tie com Geo FT woe OS 
Metropolitan District ........ 283 —we me. cece ce ce Ste a 
Midland Preferred ............ 67 oe GOe iy chine Se ek Mey at 
Ee NE dint dads eccvereas 683 «.. Ge 6s ke cw ow Ei ee. Oe 
North British Ordinary........ 444x .. Cm ae. cs 0s «ed Gee Oe 
Do 3% Preferred ............ Ge ce SIRS on ce, 4g se 
North-Eastern—Consols ...... . ta. aaa ee SS 
North Staffordshire .......... 100 -- 100 ae +e. op 06 Oe ce Oe 
South-Eastern “A” .......... 63 a SS .¢ ih. BD .. & 


American Railways.—The statement of the New York 
Associated Banks was unfavourable, the surplus reserve 
having been entirely wiped out, and replaced by a deficit of 
$2,500,625. Call money has again been quoted at very high 
rates, the range being from ro to 25 per cent., with an average 
of about 15 per cent. The Wall Street market has conse- 
quently developed considerable weakness, increased by the 
absence of definite prospects of the termination of the coal 
strike, though the opinion is still held that it will not be pro- 
tracted. The fall in prices, however, is not very pronounced. 
Northern Pacific has dropped 5, Union Pacific 13, New York 
Central 2}, and New York, Ontario, and Western has 
lost a point. In other cases the decline only reaches } to }, 
that being the extent in Eries, Atchison, Chesapeake and 
Ohio, Missouri, Kansas, and Texas, Southern Pacific, and 
Southern Railway. Pennsylvania, Reading, and Rock Island 
exceptionally show a small improvement. The general rate 
of continuation on American Railways at the Settlement was 
43 to 5} per cent. 

The followiug are the latest closing prices, &c., of the most 


prominent issues :— 
“ Making-up” 


7—Closing Prices——, Rise Prices. 
Last Week. To-day. or Fall. April 9. Mar. 26. 
BREE Os 6 6 oct ccunicseses 964 «(www 95 ..— os -§ 
oe... eee a Se ce BRR cs. oe 0s Ee eee 
Baltimore and Ohio ..... coeds BRD oe. SB ce ~~ -§ 1 4 SS 
BaP OOO so coccccenencece 99 ae. e oes, ee. en 
Chicago, Mil.,& St. Paul, C Stk. 1824 .. 1814 ..-—— 1. .. 1824 .. 17% 
Denver & Rio Grande Ord. Shs. i. oe Te wn Fe Bue Mune 
Do Preferred Shares ........ 92 -- Dg wc — §-- B .. W 
Erie Railroad Com. Stock .... 465 «.. SE ..— 3. B.. @ 
EY Siicacincseueues $1 oe 81 ee é-.- «eo fee ae 
of terre es 72 ee 71g 1s — 4... T2 .. 6% 
Illinois Central Shares ........ 1785 w. 2S 197 — Is..178 .. 176 
Louisville & Nashville,C Stock 155 a -— 3..B .. OS 
New York Central Shares .... 151 -- 148 o— B.. Uh .. 148 
N.Y., Ontario, and W.Reg. Shs. 53} .. 324 ~-— 1... 533... 515 
Norfolk and Western Common 92g .. 91 om §.. si.’ SB 
Bee DEP OWNED 6 ce ccacwcccese 94 ee coms Oe Bee BS 
Northern Pacific .............. —_ eo 2234 ~—- 5 «. 226 .. 224 
Pennsylvania R.R. $50 Shares 72 “7s 72 oo + Gee Bae, Oe 
PE 5 6iac0d dedal dendeny 70," .. Te « # $ -- 702... 674 
Southern Ordinary ............ a4, Ge -«> «+ 419... 41¢ 
Do Non-cum. Pref........... 105 de TR cc ce . «co BE ce 
Southern Pacific ............+. 7 —— ee ee 
Union Pacific Shares.......... 162. oo . a oo — 13... 162 .. 157 
Wabash Pref. Stock .......... Ses 51 — oo fn. & 
Do 6% General Mort, Certs. 84 ee 85 on ey Se. OF ae, 
Colonial and Foreign Railways.—Grand Trunks con- 
tinued to show weakness for some days after the discouraging 
statements made at the meeting, but have since recovered, on 
the closing of bear accounts. The changes as compared with 
last Friday are insignificant. Canadian Pacific shares are also 
quoted about thesaine as last week at 177}. Mexicans have | 
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. displayed a fair amount of activity, and the First Preference 

hasrisen 14. Argentines are firmer, an advance of 3 being 
recorded in East Argentine, and small improvements have 
occurred in Buenos Ayres Great Southern, Buenos Ayres 
Western, and Cordoba Central. Antofagasta (Chili) and 
Bolivia and United Railways of the Havanaare each 5 higher 
than last week. San Paulo (Brazilian) is unchanged at 214. 
Rates of continuation :—Grand Trunk Ordinary, 9d to 1s 3d; 
ditto Second Preference, even to }; ditto Third Preference, 
2s to 3s; Mexican Ordinary, 1s to 1s 6d; ditto First Prefer- 
ence, # to ;,; ditto Second Preference, 2s to 2s 6d. 


The following shows the net movement on the week in 

some of the principal issues :— 
“ Making-up” 

Rise Prices. 
or Fall. April9. Mar. 26. 
co @ oe ERE tm U2 
. 1414 
. 1764 
- 28% 
.- 119 


7—Closing Prices—, 
Last Week. To-day. 
ll oo 2 b 
141 ‘ 139x .. + 1 

177 = on 


Buenos Ayres and Rosario Ord. 
Buenos Ayres Great Southern 
Canadian Pacific, Shares 
Grand Trank of Canada Ord... 

Do First Preference 

Do Second Preference 

Do Third Preference 
Great Indian Peninsula B ... 
Mexican Railway, Ordinary . 

Do First Preference ee . 1 

Do Second Preference 56 oe oo + 1 56 
Nitrate o oe ee 

oo oe a 

Miscellaneous.—Bank shares show but few changes, 
London Joint-Stock is } lower, Hong-Kong and Shanghai and 
Standard of South Atrica have each fallen a point, while 
Bank of New Zealand has moved up}. Allsopps Trust 
Certificates have further risen 3, and there is a big advance 
in Bieckert’s Brewery Ordinary and Preference stocks. 
Hudson’s Bay shares have recovered, to go}, London General 
Omnibus has dropped 3, to 85}, and London Road Car 
shares have also declined. Nitrate companies’ shares are in 
strong demand on the conclusion of a new combination. 
Advances are shown in Schibaieff Petroleum Preference, 
Baku Russian Petroleum, Argyll Motors, Humber, Jay’s, J. 
Lyons and Co., and Mazawattee Tea. Lower prices are 
quoted for London Produce Clearing House, Grand Hotel 
Eastbourne, and British Aluminium Preference. 


The following are the prices and variations of the more 
active shares :— 
MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, 
To- Last To- 
Week. day. 
Hudson's Bay BP sc Gen os 
Lon, & County Bank 934 .. 954 .. 
Lon. & West. Bank 55} .. 
Lon. Genl. Omnibus 884 .. 
Lyons (J. & Co.) 52... 
Metpn. Elec.Supply 9x... 9 .. 
P. and O. Deferred..2374 ..2374 .. 
Vick’rs S’ns & M’xm 24x... 2f%.. 
Spiersand Pond .. 14 .. 14 
. 8, Steel Corpn... 433 .. 45 .. 
Do Pref, 111} ..1103 .. 


Rise 
or 
Fall, 
Allsopp Ord. . + 3 
Anglo-American Te! 66 we 

Armstrongs EK %e 
British Elec.Tractn. 64.. 6 
Brit.Invt.Trust Def.i88 .. os. a 
Brunner,Mond&Co 5}.. +2 
Coate(J.and P.) .. 54... 5S}... .. 
Cunard Steamship.. isi oo FBR oe se 
Eng. Sewing Cotton 1,,.. 

Gas Light, &c...... 984 .. 984 . 
Guinness Ord 640 .. 
Harrod's Stores.... 


Mines.—Extreme quietude has prevailed in the Kaffir 
Circus, but while the public still remain aloof, a little 
Continental and inside support has been accorded, with the 
result that the range of prices is generally slightly higher 
than last week. The better feeling is partly due to the 
return of the output for March, which makes a fresh 
“record.” Crown Reef has risen as much as }, but in most 
instances the rise is confined to avery small fraction. It 
amounts to #; to } in Ferreira, Modderfontein, Modderfon- 
tein Extension, Van Ryn, Rand Mines, and Robinson Central 
Deep. Premier Diamond has further risen j, and the 
Finance Companies’ shares show some firmness, higher 
prices being quoted for Consolidated Gold Fields, Gold 
Trusts, Anglo-French Exploration, A. Goerz and Co., New 
African, and Transvaal Coal Trust. Movementsin Rhodesians 
are mostly small, but uniformly in the direction of improve- 
ment. Chartered shares are ;; up at 13. Tanganyika Con- 
cessions have risen }, and fractional advances are marked in 
Lomagunda Development, Rhodesia Copper, Rhodesia 
Exploration, Rice-Hamilton, and Zambesia Exploring. 
Westralians are dull, and inclined to go lower, small 
losses having occurred in Kalgurli, Great Fingall, and 
Associated. Sons of Gwalia is the turn better. West 
Africans exhibit continued weakness. Ooregum shows 
an improvement, other Indian shares being practically 
unchanged. Waihi has lost a fraction. Copper shares have 
developed weakness, Anaconda having dropped rather 
heavily, and Rio Tinto is 14 down on the week. 


5k 


CoPpPER AND MISCELLANEOUS, 


Closirg Prices. Rise | 
Last To- or 
week. Soy, Fall. 


Closing Prices Rise 
Last To- or 
Fall, 


ot i 
i | Do Pref. . Xeet A 
sh. a | aes .. 638 «lb 


213.. 


Keeee os 
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ne 
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WeEsT AUSTRALIAN, 
Closing Prices Rise | 
Last 


To- or | 
Week, Fall, | 
Associated Gold.... 2 
Associated N.Blocks 1,4.. 
Gld Horseshoe Est, 54 .. 
Great Boulder Prop. 1,;.. 
Great Boulder Per, ;.. 
Great Fingall Cons, 53 .. 


} 

Closing Price 
: Last To. me 
ay. I Week day Fal 
5 vantoe Gold Corp 6). ois PM 
Kalgurli si MR tea 
Take View Consols 
Lond.& W.A. Expin, 
Oroya Brownhill .. 2). »| 
Sons of Gwalia .... j»"* j) 


West AFRICAN, 


losing Prices, Rise | 

Last To- or Last 

Week. day, Fall. Week 

Abbontiakoon . }.. 2... a PantiConsolia, 10; 14 | 
ashanti Goldfields ++ ty..— a Gold Coast Amalgd, 24, °° > 
AshantiSansu .... .. .. Taquah & Abosso.. 2. |° 9!" 
British Gold Coaet i) .. #.. ..° | Wassau ee 


SoutH AFRICAN, 
Closing Prices, | 


3 
¥ 


7 
4 


Closing Price 


day. 
14 


29 
32 

av 
42 


Closing Prices, 
nm To. 
eek, day, 
Derp Levens (Ccn,) ~ 
Jumpers Deep . 
Jupiter 
Knight's Central .. 
| Knight’s Deep .... 
| Langlaagte Deep .. 
| New Steyn Estate... 
| Nigel Deep 
Nourse Mines...... 
Rand Mines 
$ | Rand Mines Deep., 
Rand Victoria 
| Rand Victoria Kast 
Robinson Central.. 
Do Deep (New).. 
epoort Central 
Rose Deep 
Simmer & Jack East 
Do West 
South Geldenhuis.. 
South Rose Deep ., 
Village Deep - 
Witwatersrand .... 3) 


Last To- or 
Week day. Fall. 
48 ...4+ 4 
4a ..% % 
i. 


Qae3 ee 
wot gy 
eo oe 


)RANSVAAL 
Gotp Mixes, 
eeeeeerereee 44 ad 

pex ° ‘. 
Aurora West United 4}. 
Bantjes Consolidtd, 
Bonanza 
Buffelsdoorn Estate 
City and Suburban 
Comet 
Consold. Main Reef 
Crown Reef 1 
Driefontein ° 
Durban Roodepoort 34.. 3).. 
East Rand Prop, .. 5) ..  5a'.. , 
Ferreira . en oe 
Geduld 
Geldenhuis Estate 
Ginsberg ° 
Glencairn Main Rf. 
Glynn’s' Lydenburg 2} 
Goch (New) 
Heriot (New) ...... 
Jubilee ....... aseve 
Jumpers ° 
Kleinfontein (New 
Knight’s .....+++- 
Lancaster \ ye 
Lancaster West.... ae ae Sh “an 4 
Langlaagte Estate. . oe .. « | Anglo-French Exp. 11 .. 
Langlaagte Block B - ve ee | Cons, Gold Fields.. 43° 


° a oh Oar oe o 8 


ta | 
fa | 
ta | 
& | 
3 
ts 


Lanp, Diamonp, &c, 


Luipaard’s Viei.... 1 .. 1¢..+ @)| Do 54% 1st Deb.103; .. 
May Consolidated. . +» 2} ...+4 | De Beers Def 18.4.. 
e Ta 

oan ee io ta pe ag J gorecene ms ‘ 

oO rfontein .... ° ‘ 0 e cooelOS ..105 
f 7 ‘ | Do any Exp.Deb.1c0x ” 
os. Ria as | Exploration Sng 
23... 2. 4 | Goer (A.) & Co..... 
North Randfontein 1)%.. a Henderson'sTrnsvl, 
Porges-Randfontein lg .. 12... .. | Jagersfonteia (ef.) 
Primrose (New).... y Johnnsbrg Cons. In, 
Princess Kstate.... yz.. ye-. -- | ..Do Estate 
Randfontein ltg.. 135..+ | Mozambique 
Rietfontein (New).. , ts — African . 
Robinson DeVilliers 84 4 ceana Consolidted 

Do Randfontein., -e «es | Premier (Transvaal) 
—— United 1g... lg... .. | . wee 

wbury ..... cccee ° | 8. A. Go rust .. 
Sheba A, | Transvaal Coal Trst 
- emer He ee + gel a Consolid 
Transvaal Gold.... .. .. | Trans. Est. & Devt 
Treasury ..... eoeee g ..— gy Transvaal G'ldfield 
wet 3 
ta 


Van Ryn ..... eaene Moe a 
Village Main Reef 
Vogelstruis 
Wemmer 

West Rand 
Wolbuter Gold .... 
Worcester 


bee 
oo A 


awe 


++ 


RHODESIAN, 


pee | Bechuanaland .... 4}.. 
; British S.A. Chartd. 1}%.. 
Do 5% Mort, Deb.100 
Chicago-Gaika ....  4}.. 
Globe & Phoenix .. 14.. 
Lomagunda Devt... 1} 
1 


uw 


Ww 
OK tr oi Te 
eeee 


MashonalandAgney 
Matabele Gld. Reefa . 
Angelo Deep bee Adk.. Rhodesia Copper .. #5... 
Crown Deep SS ae Do Expl. & Devt, 2} .. 
Driefontein Deep... #%.. } -«+ ¢y/ Rice Hamilton .... 1} .. 
Durban Roodepoort liq... lyy.. .. Selukwe Gold t 
Ferreira Deep .... 5 .. 5 .. .. | Tanganyika Cons.. 
Geldenhuis Deep.. 6] .. 6 Sy a Willoughby Cons... 
Glen Deep ..... coo See § -. ' Zambesia Exploring 


Deer LEVELS. 


4h. 
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Rotices and Reports. 


RAILWAY COMPANIES. 


BUENOS AYRES GREAT SOUTHERN.—The report for the half- 
yearended December 31 last states that the gross receipts were 
£1,795,464, showing an increase of £319,034, or 2161 per cent., 
the working expenses were £1,014,463, showing an increase of 


£265,797, or 35°50 per cent., and the net receipts were £781,001, 
showing an increase of £53,237, or 7°32 per cent. To the net 
revenue of £781,001 is added £113,703 brought forward, £10,593 
interest on reserve funds, and {9,324 miscellaneous, making alto- 
gether {914,622. From this sum the following deductions are 
made: Interest on 4 per cent. debenture stock, £150,000; 44 Pet 
cent. debenture stock, £23,240; 5 per cent. preference stock, 
£100,000; 4 per cent. extension eng rent of Brandzen 
branch, £5,458; South Coast Lines, £4,400; Provincial Govern- 
ment lines, £5,340; income-tax, £17,999. There then remains 4 
balance of £548,182, out of which the board has decided to pay 48 
interim dividend on the ordinary stock for the half-year at the rate 
of 6 per cent. per annum, free of income-tax, carrying forwat 
188,182. 7 
, BUENOS AYRES AND ROSARIO.—The report for the year ‘90 
shows that the gross receipts amounted to £3,994,835, am inch’ 
of £235,398% the working expenses to £2,059,762, am increase 
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| STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Marcu of banks which issue monthly 
and quarterly statements of accounts :— 
oe iome ee es eg ye Pie eae eee re nea 
| Liabili- Deposit — Cash at Disco’nts | 
z Toran Hand ‘Call and Invest- where Discounts, Miscel- Toran 


ties to andCur- Miscel- 
Share- rent Ac- laneous. 
| holders. counts, &. 


LiaBrui- and at Short ments. stated 


THES Bing &e. Notice." separately 


—— 


&o. laneous. ASSETS. 


Se ee ee. a ee £ at a a £ £ 
Capital and Counties 2,470,006) 32 527,846 893,112 35,890,958 5,052,963 4,171,058 5,028,341! bi 19,777,715 1,869,881 35,890,958 
creeds ne seeceeee++ 6,751,600 61,775,916 2,225,064) 70,752,580 9,531,651 4,623,749 12540532) 6,280,727 33,844,293 3,931,628 70,752,580 

1 d S.-Westn. 2,000,000; 13,501,616 375,910) 15,877,526 1,894,945 858,660 3,957,013 ee 9,162,885;  4,023)15,877,526 


London an 
London and West- 

minster ....-seees 4,200,000} 24,570,691 1,849,358 30,620,049 3,136,749 6,544.200 3,885,000 ‘a 14,558,388 2,495,712) 30,620,049 

London Joint Stock.. (2,940,000; 17,368,612 1,287,441 21,596,053 2,512,593 155,625 3,507,454 pm 8,680,797 1,739,584 21,596,053 

| Lond. City & Midland 6,404,702; 50,331,528 4,063,729 60,799,759 7,732,092'7,310,116 6,779,897| 4,423,184 29,139,933 5,414,537 60,799,759 


| National Provincial of 





| 
| Bngland.... +00 5,300,000 52,356,419 560,813 58,217,232 9,006,791 3,661,507'15200984, .. 30,347,950 .. 58,217,232 
ee (3,543,716 27,055,825 3,399,160 33,998,701 4,736,052 3,891,965 3,539,488) 2,535,400 15,469,208 3,826,588 33,998,701 
Stamford, Spalding,| 
gern pony cece | 474,590. ates 26,165, 3,749,916 223,644 137,397, 677,729} 161,208 2,446,353 103,585 3,749,916 
‘nion of London and) 
UGarithe istbskenet 4,704,785' 33,880,507; 4914,161 43,499,453 5,297,152 5,885,150 5,287,646 -» | 20,274,384'5,755,121 43,499,453 


Renee eee ence en reece ene een ee a aaa 
_ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








— Deacon's ../1,650,000' 10,696,309' 482,794, 12,829,103 1,661,553’ 902,021'2,485,534' 2,097,324. 4,842,654 840.017 12,829,103 
| 


























saa : ‘om | | Appropriation. 
' | } } aunt tpeennnenepetrtamniesneneiiintr certainties es 
Amount Dividend. | Correspondin 
| Year —— Net | Avail- — Carried to Period can aan 
Company. Ending Ta | Profit. |ablefor Per ‘Amount; Reserve, Balance ——. 
Repent | Distri- | Cent. (includ-, Deprecia- Forward. Net Divi 
ws ‘| |bution. per ing pref. tion, &c. lp at dend. 
Annum. div.). — —_ 
se ee) ae % £ £ £ £ % 
| Babcock and Wilcox ...-..eeeeeees | Dec. 31 {; 26,945; 291,022; 317,967, 20 {| 166,000; 120,000 31,967, 289,749, 20 
Cuba Submarine Telegraph ........ | Dec. 31* | 6,032) 8,390 14,422; Ss. | 7,000 1,818 5,604 5,446 5 
| Cunard Steamship (9)..............) Dec. 31 | 7,430) 113,856 121,286 4 64,000, 50 000 7,286, 80,214 nil 
| Egyptian Estates (14)......-...0005) Mar.13 | .. | 67,178 67,178 10 #§ = 651,392) 6,537 9,189} .. ae 
Egyptian Markets ......+.++eee+--| Dec. 31 | 9,094) 35 9,129 5 6,230) ei 2,899, 1,080 nil 
Indo-European Telegraph...... ecee| Dec. 31 | 19,392) 54,807. 74,199 10 42,500! 15,000 16,699 65,525 13 
Mason and Barry (11)............6.) Dec. 31 | 31,200 52,912, 84,112 35 64,810, 2,800 16,502 74,933 35 
Municipal Trust .......-e-eeeees .. Feb. 28) | 593° 14,342, 14,935, 2 14,189) ae 746 14,452 2 
Primitiva Gasand Electric Lighting) | j 
of Buenos Ayres (12) ...... hide ‘| Dec.31 | 16,469 90802 107,271, 7 68,000 22,285 16986 82,857 6 
Sunnygama (Ceylon) Tea Estates ..| Dec. 31 | 178) 3,619 3,797 5 3400 e- 397, 5,489 7 
Yativantola Ceylon Tea (13)........! Dee 31 | 2,368 8,125 10,493 5 7.200! 1,000 2,293 peak vee 
(9) The balance at the credit of insurance fund stands at £380,000, and the reserve fund has been increased to £150,000. The 
directors go on to say :—‘* The war of rates referred to in the report of last year terminated early in 1905, and passenger fares have 


since been at normal figures. Freights outward to the United States were fairly well kept up during 1905, and during the last few 
months of the year homeward business was much improved. There was no great change in passenger business. Emigration was large, but 
there was a falling off in third-class traffic eastbound. The Carmania was received from the builders in November,and has since been running 
successfully and regularly in the New York service. This ship is the first turbine steamer employed in the New York trade. The 
Caronia also continues to do good work. She has made two voyages from New York to the Mediterranean with satisfactory results. 
The two new fast steamers, which are being built under the agreement with his Majesty’s Government, are making good progress. 
| (10) In addition to the dividend and bonus of 1o per cent., the directors are making a distribution of 15s per share, or 3 per 
cent., out of the interest on unappropriated investments, and upon the deposit of Russian Government Rente, which they do not con- 
sider it necessary to re-invest. 
(11) The total quantity of ore broken and raised at the mine during the year 1905 was 176,843 tons, as against 209,458 tons in 1904, 
and the shipments during the same period (inclusive of ore from the cementation works) amounted to 351,094 tons, as against 380,943 
tons in the previous year. The quantity ot ore sold and invoiced for its sulphur value during 1905 amounted to 373,287 tons, as against 
370,511 tons in 1904. 
_ (12) The sale of surplus lands has resulted in a profit of £20,611, and certain receipts for interest. and other adjustments, amount- 
ing to 41,893, added to this profit, make a total of £22,504. The directors have thought it advisable to devote this amount, together 
with {22,285 from the profit and loss account and {9,304 from the special reserve fund, to extinguish in the balance-sheet the item of 
£54,093 ‘discount on debentures and expenses of issue.’’ The increase in sales of gas and in the use of cookers and stoves has been 
maintained during the past year 
| be (13) The tea crops secured from the company’s estates amounted to 1,603,619 lbs, as against 1,488,129 Ibs in 1904; the excess 
| ing mainly due to a more favourable season. In addition, 11,101 Ibs were made from purchased leaf. With the exception of 30,195 
lbs destroyed by fire, and 78,706 lbs sold in Colombo, the whole of the produce was disposed of on the London market. The prices 
obtained, including the insurance recovery, show a net average of 4°72d per lb, as compared with 4°86d for the 1904 crop. 

(14) The distribution of ro per cent. on the ordinary shares, amounting to £40,492, entails an appropriation of £10,900, or 10s gd 
per share for the deferred shares. The directors have placed £126,071 to reserve, being the premiums received on shares allotted since 
the issue of the prospectus, against which have been written off the whole of the preliminary expenses and the expenses of the debenture 
ssue to date, leaving a net balance on the reserve account of £102,090. The directors’ share of the profits amounts to £3,237, and after 


Providing for this and for the income-tax, there remains £9,180. 
ee 











£9,213; and the net profit to £1,935,076, an increase of £139,185" | rate of 4 per cent. per annum, tax free, carrying forward a balance 

; ‘er payment of charges and transferring £120,coo to general | of £25,512. 
em, 2d, £44,000 to fire insurance fund, £10,000 to the staff | ggprRITo SANTO AND CARAVELLAS.—The report for the year 
coee ae and £5,000 to grain elevators sinking fund, there 1995 states that for some years past the accounts have been made 
topay the ~ i ot £829,376. Out of this the directors propose up with exchange taken at the fixed rate of 1s per milreis, but, in 
t camustldened vues Laon for the December half-year, and on | view of the much higher rate which prevailed during the past year, 
with the interim di ‘dent stock a dividend of 34 per cent.. — the directors have thought it best to state both the earnings and 
| onl Decuisbor 00 can 6 per cent. forthe year. For the year | expenses on the basis of the average rate at which remittances were 
cent. The di id 31, 1905, on the deferred stock a dividend of © per | received in London. The currency balances have, however, been 
and leave f: oa ends above recommended will absorb £793,526, | left in the books at the exchange of 1s as formerly. The receipts 
receipts teeas 049 to be carried forward. The approximate gross from the railway for the past year amount to {15,164 and the ex- 
against £o46 a to March 31, 1906, were £1,131,999 5 | nenses to £11,479, showing a profit of £3,685. The Trapiche Reis 
of £135 S97, 02 for the corresponding period for 1905, an increase | 4; continued to be worked as a free warehouse. The receipts 
aeene from this department amount to £9,722 and the — nses to £6,292, 
sate end URUGUAY OF MONTEVIDEO.— The report for the half- | leaving a profit of £3,430. The amount at the it of net revenue 
| date 2 m December 31st states that out of the available balance | account for the year to December 21, 1905, was £5,503, and after 
a avenue account of 465,512, the board have decided to pay | deducting interest on debenture stock, premium on redemption of 
mm dividend on the ordinary stock for the half-year at the | debenture stock, and adding the balance from last year, the avail- 
——_—_-~ 
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able balanceis £7,208. The directors recommend a dividend at the | reserve for unexpired risks was increased to £27 


same rate as before—viz., 24 per cent. per annum, equal to 5s per 
share (subject to tax), absorbing £4,784 5s, leaving £2,424 to be 


carried forward. 
INSURANCE COMPANIES. 

ALLIANCE.—The report for the year ending December 31, 1905, 
states that the sums assured under new policies issued during the 
year amount to {1,085,097 gross and {952,097 net, as compared 
with £1,004,206 and {£898,606 respectively, in the previous year. 
The net premium income in respect of the new business and 
renewals amount to £422,931, being £24,564 in excess of the 
amcunt in the previous year, and the interest (‘ess income-tax) on 
the life assurance fund amounts to £157,378. The expenses, 
including commission, charged to the account are ro per cent. of 
the net premiumincome. The life assurance fund, after deducting 
quinquennial bonuses paid in cash during the year, together with 
all claims, surrenders, commission, and expenses of management 
amounts to £4,377,677, being £292,469 in excess of the sum at the 
end of the year 1904. The premium income on the Imperial life 
assurance account amounts to £172,824, as compared with £185,941 
in the year 1904. The expenses of management including commis- 
sion, charged to the account in accordance with the agreement 
between the Imperial and the Alliance, amount to 10 per cent. of 
the premiums. The Imperial life fund at the close of the year 
amounted to £2,638,900, being an increase of £44,348 over the 
amount at the close of the previous year. Particulars are given of 
the Imperial valuation, asa result of which the directors have 
resolved to declare the sum of £189,350 as divisible profit. The 
proportion belonging to the shareholders is £37,500, which amount 
will be carried to profit and loss account for the year 1906. The 
balance of the sum of £189,350, namely, £151,850, will be for the 
benefit of the participating policy-holders. The directors have 
resolved to declare a dividend of 8s per share and a bonus of 2s per 
share on the 250,000 original shares of the company, and on the 
215,625 new shares issued in 1902, out of the profits and accumula- 
tions of the company at the close of 1905. After payment of the 
dividends and bonus, amounting in the aggregate to £246,981, there 
will remain a sum of £468,337 to the credit of the profit and loss 
account. 

EQUITABLE LIFE.—The new business of the year 1995 con- 
sisted of 290 policies, assuring the capital sum of £274,460, and 
deferred annuities amounting to £416 perannum. Re assurances 
were effected for £17,500, leaving net new sums assured of 
£256,960, and deferred annuities of {416 per annum. The new 
premiums received, after deducting re-assurance premiums, 
amounted to £10,855, including £1,777 in single premiums. Claims 
by death arose during the year under 114 policies, in respect of 84 
lives assured. The original sums assured by these policies 
amounted to £151,940, which had been increased by bonus to 
£364,150. As usually happens in the year in which a quin- 
quennial bonus is declared, large amounts of bonus additions were 
surrendered for cash payments, and in consequence of this pay- 
ment, and of the unusually large amount of claims (including 
£69,738. the provision made for claims not admitted), the society’s 
unds, amounting to £4,914,452 on January 1, 1905, decreased by 
£67,721 during the year, and the total amount at the end of the 
year was £4,846,731. Bonus additions, amounting to £9,378, were 
surrendered for a reduction of £393 in the annual premiums pay- 
able. The total expenses of management (including the special 
expenses incidental to the quinquennial valuation and distribution 
of profits) are £16,702, being 8.75 per cent. of the premium income, 
or 4°46 per cent. of the total income. 

PELICAN AND BRITISH EMPIRE LIFE.—The report for the year 
ending December 31, 1905, states that during the year 1,289 
policies were issued, assuring £932,792, with new premiums of 
£38,315. Re-assurances were effected with other companies for 
£144,067, at premiums of £5,272. The net new assurances 
retained by the company were thus £788,725, and the net new 
premium income £33,043, including £4,202 of single premiums. 
The income of the year was £650,597. This included premiums 
(less re-assurance premiums) of £411,809, and interest (less income 
tax) of £199,906. The rate of interest, calculated upon the 
average funds of the year, as shown in the revenue account, 
was {3 18s per cent., after deduction of income tax. Claims 
for the aggregate sum of £285,117 arose by the death of 
540 persons assured under 633 policies, and the sum of 
£66,101 was paid in respect of endowment assurances matured. 
Thirteen annuitants, in receipt of £2,117 per annum, died during 
the year. Asa result of the operations of the year the accumu- 
lated funds were increased by /172,175, and the total funds 
amounted, on December 31st, to £5,207,657. An interim dividend 
of 74 per cent. on the paid-up capital, tree of income-tax, was paid 
to the proprietors on January 5th last, and the directors recom- 
mend that a further dividend at the same rate be declared, making 
a total distribution of 15 per cent., free of income tax, for the year. 

UNION ASSURANCE.—The report for 1905 shows that in the 
life department 1,409 new policies were issued for £577,300 after 
deducting reassurances. The new premiums were £25,260, and 
the total premium income £352,316. Expenses and commission 
amounted to £49,627, or 14°09 per cent. The life funds were 
increased by £198,153 to £3.470,385. The average rate of interest 
yielded by the total life funds was £3 15s 4d per cent. after deduct- 
ing income-tax. In the new accident department the net pre- 
miums were £4,931 for the period of the year covered, and the 
claims paid and outstanding £1,303 (26°42 percent.). Commission 
and expenses amounted to £2,275 (46°14 per cent.). In the fire 
department the net premiums were £695,263, the losses paid and 
outstanding £344,956 (49°61 per cent.), and the commission and 
expenses £249,243 (35°55 per cent.). The surplus of fire premiums 
over claims and expenses was {£101,063 (14°54 per cent.). The 


a 


; ; 3,105, 0 
cent. of the premiums, and the credit balance carried t0 aaa = 


loss account was £97,152. The amount at credit of prof; and | 
account, after including £28,504 from interest and meetiz the | 
dividends paid in 1905, was £129,745. A dividend for the = - 
half of the year of ros per share will be paid in May. The 
funds on December 31st, including the paid-up capi total | 


tal of g . 
were £4,491,820. £180,000, I 


MISCELLANEOUS COMPANIES. | 
ABOUKIR.—The profit and loss account for the year ending || 
December 31, 1905, shows a credit balance of £28,465 whic’ i 
added to £5,003 brought forward from the preceding one ie } 
£33,468. It is proposed to declare dividends of 7 per cent, on} : | 
the ordinary and deferred shares, which will amount to /;; me | 
leaving {21,699 to be carried forward. anneeee 
ANGLO-FRENCH EXPLORATION —The report for 1905 states tha: | 
the ~alue of the assets shows a heavy depreciation as com aa 
with the corresponding period of the previous year, aa 
profit realised during the year has been inconsiderable eeniia | 
and loss account shows a credit balance of {29,1 
for £10,526 in respect of realised losses and sun 


the 
The prof | 
93, after providing 
: dry small amounts 
written off. To this amount must be added /6s5,748 broaght 


forward, making a total of /94,941. After providing for the 
dividend paid on the preference shares, there remains a creqi | 
balance ot £64,941, which the directors propose to carry forward, | 
as they cannot recommend the payment of a dividend under ths || 
circumstances. The customary valuation of the holdings of the | 
company was taken at the end of the year. This valuation | 
together with the cash or equivalent of cash then in hand, exceeded | 
the paid-up capital of the company by about £580,000, as com. | 
pared with an excess valuation of about £1,300,000 at the end of 
the previous year. 


| 
| 
| 


| 


MINING COMPANIES. 
TRANSVAAL GOLD PRODUCTION. —The following returns for the ] 
month of March have been received, and the output and profits || 


, 
where stated, for the two previous months are added for purposes | 
of comparison :— 


————ee, | 
| 


Yield. | Profit. 
Feb. | Jan. | Mar. | Feb. | Jan, | 
Ozs. 
7,967 


- | 


Ozs. £ 


8,264 : 


£ 
14,521 | 150% | 
500} 550) 4 | 
8,684 | 10,439 = | 


Barrett 
SI. oc bcnctscccsceustes 
Buffelsdoorn Estate & Gold 926 | 1,093; ids 
Champ d'Or j t , 3 \ 1 oe ; | 
City and Suburban | 9,478 ; 17,273 | 16,750 | 17.297 | 
Consolidated Langlaagte ..| 5,811 } 5,321 ! 4,886 |) 
Consolidated Main Reef ....| 6,077 Si Pare! 8,048 | 
Crown Deep | 11,120 20,900 
Crown Reet | 10,987 . 25,005 | 
Driefontein 6,711 | 6477 | 
Durban Roodepoort | 4,517 | | 7,300 | 
Durban Roodepoort Deep ..| 4,023 ! 1,850 | 
Elandslaagte 503 | 
Ferreira 12,703 
Ferreira Deep | 12,275 
French Rand | 5,807 
Geldenhuis Deep 9,913 
Geldenhuis Estate 7,271 
Ginsberg 
Glencairn Main Reef 
ere | 
Glynn’s Lydenburg | 1 264 
3,519 
Jubilee 1,786 | 
SUMMPOTS oc ccccccccessccccseel ‘ 4,320 | 
Jumpers Deep 5,335 | 
Knight's 8,962 
Knight's Deep 7,413 
Lancaster 3,775 
Lancaster West 2,244 
Langlaagte Deep 6,418 | 
Langlaagte Estate 8,002 | 
May Consolidated 5,735 | 
Meyer and Charlton 4,397 | 
New Comet | 6,354 5,244 | 
New Goch 609 | 4,892 
New Kleinfontein 9,479 | 
New Modderfontein 23 3,563 | 
New Primrose ; 6,585 | 
New Rietfontein 4,420 | 
New Unified Main Reef .... 2,072 | 
Nigel 3,659 
Nigel Deep 1,899 | 
North Randfontein | 5,763 
WOU PENSE co cccccccessce 10,667 | 
Porges Randfontein | 6,000] 6,038 | 
Princess Estate and Gold .. 2,674 2,346 
Robinson 18,549 | 50,803 
Robinson Central Deep .... 9,413 | i 30,396 | 
Robinson Dee 14,197 | 1 56,787 
Robinson Randfontein 5,116 4,000 
Roodepoort Central Deep .. 2,936 | 2,355 
Roodepoort United M.R.... 3,907 | 4,010 | 
Rose Deep Cecere 7,876 | 8, 1 11,050 | 
Salisbury .... “| ; 1,550 | r.44 
Sheba -+++| 3,250] 3,030 | t 
Simmer and Jack 20,010 | 18,044 5 } 29,740 
Simmer and Jack East .... 5,633 | 5,5 1,211 
South Randfontein 5,654 2 5,900 
Transvaal G.M. Estates .... | 3,587 t 


won 


| 13,545 
9,009 | 


SEE5S28! 


5.044 

741 
7,10 
| 15,000 
8,400 


wnr 
onnw 


_ 
CRO RORANANW 
frost 


~ 
~ 





~ 


, Treasury | 2,305 | | 1,023 


Van Ryf......ccsccccccevces | 7,936 | / 12,505 
Village Deer | 6,396 5,276 
Village Main Reef | 9,064. : 14,527 
Vogelstruis Estates | 2,372 ’ 
Wemmer | 3,993 | f 
},045 | 1,050 
i 1,219 ics 
Witwatersrand Deep | 9,845 | 10, 16,105 
Wolhuter 3,635 
Worcester t 


x. Loss. a + Return not yet received. 
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BROKEN HILL PROPRIETARY.—The report for the half-year | 
ending November 30, 1905, states that the accounts show an in- | 


crease in the imsurance fund of £500, bringing it up to 
{16,000. The reserve fund stands at the same amount | 
as before, viz., £150,000, but your directors propose to |} 
increase this by transferring to it a further sum of | 


{25,000 during the current six months. Two dividends (142nd | 
and 143rd) of 1s 6d per share each, amounting in all to £144,000, | 
have been distributed amongst shareholders during the period now | 
under review. The gross profit for the half-year amounts to | 
{227,300, which, after deducting £ 30,340 for depreciation upon the | 
various plants, leaves a net profit of £196,959. The sum of | 
{17,040 has been expended in construction, of which £5,855 was 
on account of general plant and machinery, £5,578 on account of 
the zinc and sulphuric acid plants, and £3,368 in connection with 






















































the opening up and equipment of the limestone quarries at Point 
Turton, the balance representing small additions to the various 
other plants. After making due provision for all outstanding 
liabilities, there remain liquid assets, in cash, bullion, and other 
convertible stocks, representing a total value of £490,664, inclusive 
of the reserve and insurance funds. 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 
ant. Gold Recovered. 
a (P) 
| Profit. 
MINE. sg Sg (V) 
Mil. §5 Mil, §5 Total, Value. 
oF oF 
Geel Ozs. Ozs. | Ozs. a 
AbossO ....ececee pe eececsecesars 3,845 3,105} 2,575; 812) 3 387\(V) 13,627 
Akrokerri (Ashanti) ............ | 2,200 1,320) 2,475) 150) 2,625(V) 11,123 
er ee 8,912) 4,242) .. | is | .. (V¥) 20,933 
Abbontiakoon Block 1 .......... | 5,000; .. ad 3,015 (V) 10,700 
Alaska Treadwell .............. SB16G, we | \(V) £7,104, .. \(V) 18,008 
Ashanti Goldfields. ............- | 3,280; .. | 2,760) 520; 3,280 os 
AyrObire......sccccescscsecesees | 9,207; 6,680) 1,900) 942) 2,842(V) 10,973 
I cc cc de uesoeveecnecreeus 2,821; 2,480, 1,805 (V) £2,555 .. .V) 9,296 
| Broomassie ......-.--: se teseees | 1,250) .. wet os 1,350(V) 5,200 
Day Dawn Block and Wyndham | 

i ED candn40ds.ueoeses i : | eu | .. (¥) 4,000 
ERS: 56 chnabadndeeen | 4,514) 3,758 997 675 1,672 va 
Globe and Phoenix..........66.. 6,225. 4,000) 3,205) 594 3,799 oe 
Great Tower Hill ............0. | 5.500 4,600 1,186 1,011; 2,197(V) 7,635 
Golden Horseshoe Estates...... | 20,335 .. oe | 13,319 (P) 25,488 
Great Boulder Perseverance. ...| 12,990, .. ot ' “" | 5,541 ne 
Great Boulder Proprietary...... | 12,619, 2,776 12,321 225) 12,546 (V) 46,139 
Giant Mines of Rhodesia ....../ 4,699 4,699 2,114 431 2,545(P) 4,940 
Gwalia Consolidated .......... | 1,870 1,794 96 439, 535(V) 2,275 
MED uve ve cubieneWets sh a0ues ee. oa . weit 1,681(V) 7,137 
Hannan’s Main Reef _........ 1,071, .. ae ou 459\(V) 1,745 
Ivanhoe Gold Corporation ......| 17,640) 17,640) 3,295 6,979' 10,274 (V) 43,610 
Killarney Hibernia ..... Seenene | 4,1 os as “a | 1,561.(V) 5,660 
Lake View Consols ......... . |10,905, 3,510 3,104 591' 3,693(V) 15,690 
Matabele Reefs and Estates Co.) 1805 ..  .. | és | 720 oe 
Mill's Day Dawn United (fort- 

Ge a cen cacucoes saat (ee) ea be. ee | .. (¥) 4,500 
Morven (Rhodesia) -| 1,455) 1,572) 579 145 724(V) 2,808 
Mount Morgan ...... , ee ae en | 9,522 a 
New Zealand Crown.... ecel E es on -- MV) 4,231 
North White Feather .......... | 1,860, 1,702 933 82 1,015 ‘a 
MUO VENOY ...ccccvcrsescescens | 1,045' .. ‘a 505(V) 1,740 
New Rhodesia Mines .. .......| 659 349(V) 1,280 
Orova Brownhill................ , 10,460 ee os ,12,572(V) 53,378 
Penhalonga Proprietary ........ 6,600 .. 792 573) 1,365(V) 5,798 
PNT husk uuake wedhhvekecasces | 3,100; 2,075 893, 140! 1,033(V) 4,425 
Rose of Sharon and Shamrock..| 450) 150 338) 166, 504 +s 
SIO 6s ss onenesaendeenneas | 2219) .. | «. | oe =| | SMW) 887 
ROD bare v cihtnnnsss que Tae 6s a en | 3,322(V) 4,084 
ND Kiss de neccdnGnbaes couis 3,050 3,495, 1,085) 547 1,632 es 
PN OURS a us<5n0040n eves | 4,190) .. wart x } .. (P) 4,280 
TNMs 24 dn tncedccunedeesecana \ nn 93 os | oe | S6R(V) 1,249 
\ BVO vec cecccvcvercccccccoses | 1,506; 1,370! 404 110} 514(V) 2,180 
Wanderer (Selukwe)............| .. |17,1]2) .. | 6 2,704\(V) 10,494 
Waihi (to March 24th) .......... | eae ae --  \(V) 61,890 
Willoughby’s Cons. ............ ee ee os 874! ee | 

DIVIDEND ANNOUNCEMENTS. 
ae Ce, Pe Ae es ek ee 
| Dividend % per § &,. | Corres- 
; Annum. ™S & ponding 
Company. | Period. | To =~ * | Period 
: Ax” | Last 
Interim Final. 2 | Year. 
Anglo-American Tele- ; or 
graph Company ....| Quarter | Mar. 31; 3 . ‘ 3 | 
Arnott (John) and Co. | Year Jan. 31 | .. ee -_ | 
Bank of Tarapaca and) j | 
arth Fentins -.. nieve |Half year Dec. 31) 6 ae 6 
ll’s Asbestos Co...... Year | Dec. 31 a Peed 
China Mutual Steam| _s | - , 
Navigation Co...... | Your i Bem Shi <. be 5 i 
Cuba Submarine Tele-| 
OD. 5 0 6x50 Fe |- Yor | Desn 3b} ces tees | 5 5 
Pedera! Supply and Cold! 

ee Co of South| | 

4 MD os svtsccsacs | Year Dec, 31 | . 
Fleming, Birkby, and| os | . 
DS Rs | Year | Feb. 28; .. a oe ee 
Go 4 en Horseshoe} | | 
Matates Co. ....ccc. | es } | OS p.s. ' 
ee Wouter of Brazil | | _— j 
ailway Co ........ Half year Dec. os” J 6 | 
Ibbotson Bros.......... |Half sual om 3 5 a 4 ; : 
Indo-European Tele-, | i i pe 
sin sah ws okay je year| Dec. 31; .. 52/6ps.) .. a2. | 
mexican Sonthern a ear | Dec. 31; .. oe d 
Natal Land and Colo.| “se | * % 
nization Co......... |Half i os he; | 
Pacific Steam Naviga- ae _—* ; ra 
OU TI occ cccesesey Half year Dec. 31 . 6 5 
San Miguel Copper Mns. Quaiter | Dec. 31 ee a ae : 
Variety Theatre, Cons...|Half year Mar. 31 8 + *. .- 
| Victoria Rubber Co. .... Year | Dec. 31 est er ies ee 24 oa 
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THE CORN TRADE. 


Mark Lane, Wednesday Evening. 

Appearances of dry and more settled weather since the com- 
mencement of April afford farmers encouragement to push 
forward sowings, and, altogether, agricultural prospects become 
more promising than for some time past, while the condition of 
markets on spot and for near deliveries denotes nothing materi- 
ally fresh compared with last Friday’s close. English wheat is 
sent up a little faster in local districts, and improves in colour, 
but supplies continue backward, and suitable lots remain firmly 
held at country exchanges. Very little is seen in London as of 
late, town buyers being still restricted in their purchases owing 
to the equivalent of current rates here and in the provinces. Best 
whites, delivered up, 33s; picked, 33s 6d; and good to extra 
fine reds, 31s 6d to 32s per quarter, 504 lbs. Foreign grades 
remain generally in favour of holders, through late lighter ship- 
ments. No. 1 Northern Manitoba, 32s 9d, ex ship; 33s 6d, ex 
quay. Australian is not much offered as yet, the retail sales in 
both old and new crop being at firm rates. New Zealand remains 
out of supply and nominal. Good to fine South Russian, ex 
granary, 31s 6d to 33s 6d, and finest 34s upwards. Indian 
stationary, shipments being still temporarily suspended. The 
general tone of the flour market is weak. Warmer weather and 
consumers’ needs being filled for a time are obstacles towards 
trade restoration at present. Meanwhile, mill prices on the other 
side are for the most part out of line. Reputed Minneapolis 
patents, 24s 6d to 25s 6d; and Star, 26s, landed. Best Kansas 
patents, in same position, 23s to 23s 6d. Of bakers’ grades, a 
little Iron Duke offers ex store, at 21s 6d. Town households un- 
altered at 25s 3d, delivered in. Country flour rather dearer since 
some millers have raised their figures. Roller white, ex rail, Lon- 
don, 21s 6d to 22s 6d; and patents, 24s to 25s per sack. Hun- 
garian, best, is named at moderate quotation of 29s 6d, ex store. 
A general tone of quietness governed the cargo market for wheat, 
and only a restricted amount of business resulted. Holders, how- 
ever, required steady prices. Blue stem, April-May shipment, 
was placed at 30s od. Parcels were steady in value, though 
business proceeded slowly. No. 1 Northern Manitoba, May 15th, 
sold 318; May, 308 4% choice white Karachi, May-June, 
30s 144d to 30s; and Azoff-Black Sea, shipping, 31s 10'4d. Malt- 
ing barley remains quite nominal concerning English. With con- 
tinued short supplies grinding descriptions were held firmly, and 
elicited a fair amount of attention. Odessa-Nicolaieff, 20s gd, 
ex quay. Cargoes were sparingly offered, and firm rates de- 
manded. Azoff, eight options, September-October, sold 18s 4%d; 
and 47 to 48 lbs, Taganrog, at Gibraltar, at 19s gd, old terms. 
Flat maize on spot was offered with some reServe, and ruled firm 
in value, but round corn gave way to a slight extent. American 
mixed quoted 20s gd to 21s, and sound La Plata 23s 6d to 24s, ex 
quay terms. Of cargoes, holders adhered to full asking rates, 
despite the fact of buyers responding slowly. Poti, per Duchess 
of Cornwall, realised 22s. American mixed parcels, arrived out, 
changed hands at 20s 444d; April 15th, 20s 144d. Imported oats 
continued firm, and experienced a fair inquiry. 38 lbs American 
white clipped, 17s to 17s 3d; and 38 lbs, St Petersburg, 16s 3d 
to 16s 10%d, ex quay. To arrive, 38 lbs American, April, sold 
16s 444d; 40 Ibs, April 15th, 16s 6d; and 36 to 37 Ibs, St Peters- 
burg, June-July, 14s 7%d. Beans quiet, peas being firm all 
round. Wheat: The cargo market ruled steady, but business 
proceeded slowly. Walla-Walla, November, sellers, 21s 444d; 
net and net cash, February, 31s net; red Walla-Walla, arrived, 
31s gd; Blue stem, afloat, 31s gd; New South Wales, February, 
30s gd net; Victorian, February, 31s; March-April, 30s od net; 
South Australian, December, 32s; January, 31s net; February, 
318; 8,000 qrs, prompt, sold 31s. Rosario-Santa-Fé, 61 lbs, March 
Dill of lading, sellers, 29s 9d; 61 Ibs, April-May, 29s gd; 62 
lbs, on passage, 30s; 62 lbs, April-May, 30s 3d; 62 Ibs, May- 
June, 30s; 29s od bid for March 7th bill of lading, 62 Ibs, but 
30s 3d asked. Bahia-Blanca Barletta-Russo, 62'4 Ibs, April-May, 
sellers, 29s 9d; 63% Ibs, March, 29s gd; Entre Rios, sailer, 
afloat, 29s gd; Danubian, prompt, on sample, 28s : 6a 
to 29s yd; Nicolaieff, prompt, 31s, Odessa. Nicolaieff, 
April-May, 32s. 14,000 qrs Azoff-Black Sea, on Daunt- 
less, sample, prompt, sold 31s 134d. 31s 3d paid 16,212 
qrs Blue stem, per Hyderabad, January 27th. Parcels: No. 1, 
Northern Manitoba, April-May, sold 30s 6d; arrived, 31s; June, 
30s 6d; choice white Karachi, May-June, 30s, f.aq.; red 
Karachi to Antwerp, May-June, 29s 6d. Maize firm, quiet. 
La Plata expected to sail three days, per Collingwood, offered 
at 22s 6d; shipping or shipped, 22s 4%d; by April 2oth, 22s; 
April-May, 21s 4%d; ready to load April 14th, 22s 3d; May- 
June and June-July, 20s 9d. Parcels: Mixed American, afloat, 
sold 20s 3d; April, 20s 114d to 20s. Barley quiet, unaltered. 
Azoff-Black Sea, April, old style, sellers, 20s 34; Danubian- 
Kustendji, April, 20s 3d; eight options, September-October, 
18s 6d; Danubian-Bessarabian-Kustendji, August-September, 
old style, 19s. Parcels: Odessa-Nicolaieff, on sample, afloat, 
sold 19s 10%d. Oats steady, quiet. 40 lbs, white, clipped, 
afloat, sold 16s 4%4d; April, 16s 444d; 38 lbs, arrived, 16s 6d. 

















A ESTES a ee 
LE Lt EL A E:T LTTE se a wn ere 


4 
; 
} 


eeWiie ne. 





—— ee SSOEO MNO O————m' = 
662 THE ECONOMIST. [April 14, 1906 


2 t 
The following table estimates the home consumption of whea 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4 and 


1902-3 :— 


} | 
| 1905-1906 1904-1905 1903-1904 1902-1903 


cw cwts. 
9 


ts. cwts. | cwts. — 
Imports—Wheat (31 weeks to Mar. 31) 46,915,{0° 61,652,100, 54,192,500, 50,482,0C0 
Flour at - * 9,435,700 7,177,100, 14,430,600) 11,895,800 


55,549,500 68,829 200 63.s23.100 62,377,800 

ing April 7~Wheat 2.496.400} 1.991.100} 1,278, 

ae ee 249,500 "376,200, 276,600, 419,900 
| " 


Total imports 52 weeks ....; 58,733,800 71,501,800; 70,890,800) 64,076,500 
Less —Wheat ' 259, 119,900 136,900 140,700 
tcc napintas: | 100,100 45,100) 32,300} 85,200 


Net imports | 58,374,300, 71,336,800] 70,721,600! 63,850,600 


Gd to this the estimated sales o! 
Petar NNNER cehetdnncensrus | 27,957,600) 15,415,000) 17,220,600} 19,26¢,1¢0 


| ene | ns absatinte 
Thirty-two weeks’ home supplies... .; 86,331,900, 86,751,800) 87,942,200 83,119,700 


Average price of English wheat pe:| s 4 8 
GRBTNEE ss ve covccecdcoocdoepeoscess | 28 °7 3 9 

= per owt. ... essecceceons | ~ 6 62 te te 1 

| busheis | busheis | bushels. | bushels. 

Visible supply” in U.8. centres, bush | 46,322,000) 31,696,000) 31,180,000, 40,164,009 

Do do = in ewts..! 24,815,340 16,980,900: 16,703,600| 21,516,400 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 7, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


| s a 
| 2 4 
5 10 


AVERAGE Prices, 


QUANTITIES BoLo. 


Wheat. Barley. Oats. 


: 


| 
| 
'  qrs bsh | gre bsh | 4rs veh | 
51,532 5 7,545 2) 13,507 6 | 
| 

| 

| 


a 


51/842 10,961 6 | 15,769 
17,186 0 | 14,410 
17,195 6 | 17,462 

| 24,160 1 | 19,380 

| 31,092 1} 24,629 


68,392 


25,600 
$7,251 
47,638 
37,931 


8,104 15,660 
11,098 14,781 
15,542 20,631 

8,298 6,855 


asso ounew- 


Fooo CMAOe 
NeRwW KoMOoOm 
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THE IRON AND COAL TRADES. 


It is rather difficult to account for the vagaries in the pig-iron 
market, but it is supposed that further bear selling has exerted 
a weakening influence. Certain it is that the tone is still very 
uncertain, and warrant holders are again selling at reduced 
figures. However, the decrease in stocks is maintained, and 
after the holidays prices will probably advance to more satis- 
factory rates. To-day’s Glasgow business was done as follows: 


| Maceio 


Cleveland, 47s 9d; 478 94d, cash ; 48s 044d, one month; buyers, | 


47s 9d, cash; 48s 014d, one month; sellers, rd more. Cumber- 


land,'63s cash; sellers, 63s 6d one month. Connal’s Stores to- | 


day, in Glasgow: Scotch, 13,030 tons; other makes, 6,650 tons. 
Middlesbro’, No. 3, 675,994 tons; hematite, 384 tons; standard, 
42,898 tons. 


| Tahiti Sea Island ... 


Our Middlesbro’ correspondent’s report, dated April roth, is 
as follows :—Pig-iron: There is little change to report this week. | 


Makers of Cleveland No. 3 G.M.B. pig-iron quote 49s, but busi- 
ness has been done by merchants at 48s gd, and iron could now 
be got at a trifle below that figure. Hematite is steady and un- 
changed at 68s 6d for East Coast mixed numbers. The warrant 
stock of Cleveland iron continues to decrease, but not at a very 


rapid rate. Manufactured iron and steel: Prices are firm and | 
unchanged. Rolling mills and steel works have sufficient orders | 
on hand ‘for some time to come. Steel ship-plates, £7; steel | 


ship angles, £6 12s 6d; iron ship-plates, £7 5s; iron ship angles, 


7 §8; iron bars, £7 5s, less 2% per cent. Iron ore: A fair | 


usiness is being done for early delivery. Consumers have 


covered most of their pressing requirements for the next few | 


months. Best Bilbao Rubio iron ore (so per cent. iron), 20s; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), “A” 


| Bengal 343] 343) 4 


grade hematite, 22s; ‘‘C” grade Cleveland, 18s 6d; “F” grade | 


Basic, 18s 6d, c.i.f., North-East Coast ports. 
As regards manufactured iron and steel there is little to add 


| Sea Island 


bunker coals, and the price varies from gs 6d to 10s 3d per to 

free on board, for Durham unscreeneds, according to Gualies 
Coking coals are steady, but the demand for manufacturing oan 
is naturally lower this week. In the gas coal trade, the dema; d 
is fair for this season, and the price firm, whilst the large oa 
tracts in the market are now nearing a settlement. Although 
quieter, business in South Wales has, if anything, improved J 
steams are now firmer, while in some cases advances have bee 
made, and the following may be taken as the approximate po 
rent quotations :—Best Cardiff large steam, 14s gd to iss 4. 
second Cardiff large steam, 14s 6d to 15s; ordinary large 3 ad 
from 138 9d to 14s 3d; drys, 13s 6d to 148; best smal] steams, 
gs 6d to 10s; second small steams, gs to gs 6d; inferijors Me 
cluding drys, 8s 6d to 8s gd; best house coals, rss 6d to she: 
seconds, 138 to 148; ordinaries, 12s to 138; No. ; 
Rhondda, large, 14s 9d to 15s. The Lancashire market is now 
very quiet, and the sunshine indicates a great reduction in home 
consumption, while shipments are also less. Quotations are .— 
Best coal for domestic purposes, 135 to 148; seconds, tas to 
12s 6d; common, gs to 10s; steam and forge coal, best, 85 6d 
to gs 3d; best engine fuel, 8s 2d to 8s 11d; best slack, 75 <q to 
7s 11d; medium, 6s 5d to 7s 2d; common, §s sd to 6s 2d at the 
pit. Screened coal, 1os to ros 3d; unscreened, gs 6d to gs od 
delivered Manchester Ship Canal. 7 


THE COTTON TRADE. 
LIVERPOOL, April 11. 


There has been a fair demand for cotton since the date of the 
last report. Estimated spot sales for three days 32,000 bales, of 
which 26,320 bales are American, 2,100 bales Egyptian, 3110 
bales Brazilian, &c., 110 bales West Indian and African) 299 
bales East Indian, and 70 bales sundries. Of these 2,s00 bales 
are for export and speculation, and 29,500 bales for the trade. 
Imports, 52,390 bales, including 41,266 bales American, 932 bales 
Egyptian, 10,190 bales Brazilian, &c., 2 bales West Indian and 
African. Futures are 5 to g points higher, closing very steady, 
April, 6d; April-May, 6d; May-June, 6.01; June-July, 6.02; 


| July-August, 6.02; August-September, 5.97 ; September-October, 
| §.82; October-November, 5.75; November-December, 5.74; 
| December-January, §.74; January-February, 5.74. Egyptian 
| futures are 14 to 21 points higher. . 


CURRENT PRICES. 


) 


. ieee 
| lI game Period Same Period 
| 1905. ; 


|S 


Med. | 
Fine, | 


: 23a: Se |» 


Descriptions. 


Med. Fine. 
Extra Fine, 


Med. 
Good Med, 


American. 


= 


i so oe tt Biss 
iG O\LM GM GOLM 
‘17 6°37, 6°67)! 3.91 4°09 4°40 7 
F Gd |Fne |MF) Fr. Gd. MF 


eas. 
zor 
Ef 
s 
= 
& 
x 


American .............- | 5° 
Brazilian. 
Pernambuco, &c 


x 

raj 

no 
= 
a 


Co PORAAAH HH 


oQ 


Rio Grande 


UMM 
333335 
SSSESE=uL 


-» | 8% 9%. 103/114 
inp = otk, 93 110 
West Indies, &e. ao 5905 965 Oe. 8 


' SS8SBRE 
oH POMBO 


*t |gdo 875\9°70) 22/2 000.60 
4 35]... |. | 750,940) .. |870 100 
74,689, 404 4-41 4°84) 798 eit 8s 
1} 9 i] .. } 7 oa 
gris) os 345 Ay 4 bb 16 
e|S'in| ror Gd. Fne ror Gd. mn 


Peruvian— Rough bo Aes 8 
Ditto Mod. Rough ....| .. | .. |6°45 745 8 
Ditto Smooth .. | 5°91 6°43 6 
Ditto Sea Island 6 boo?) Se 

African co I 'sotEe 6 

East Indian. GFr rer, Gd..F GF 

Surat—Mac. G’nd Surtee| .. | .. | .. | -- | SE |e. |) ee | we | Sie) | 

_» _ 9 Broach] .. | .. | 5:5 53 oe tia 14h). | 64 18 
Sawginned Dharwar ..| 433) 448) 54 | ; Or 
Bhownuggar 
M. Gin’d Bhownuggar| 4 
Oomrawuttee, No.1 . 
2 


” MG Kal, oe 
M. Gin’d Oomra, No. 1 
No. 2 


” .” oO. * 
M. Gin’d Khandeish) .. 
Bilatee 
M. Ginned Comptah .. 
Bagalkote ........ ar 
Scinde ee 
Machine Gin’d Scinde 


(ot 


oe ee le 
: Soogeess 
a : z. 


3: 
Sh 


eros jo 


Machine Ginned Bengal) .. | .. | 4 
Madras—Tinnivelly ....| 5 5 
Western 


BUN Set at NN Ot 
) SEs 


| Commilla 


to.our last report; but, as was only to be expected with the | 


coming of the holidays, little fresh business has been received. 
Makers are in a very good position, however, and prices show no 


inclination to weakness. Common iron bars are £7 5s ; best bars, | 


£7 158; iron ship plates, £7.58; iron ship angles, £7 5s; steel 
ship pilates, £7; and steel ship angles, i 
per cent. discount. 

As regards the coal trade, the vacation has produced an un- 
settled condition, and quotations may soon drop; but as yet 
they Show no striking change. At Newcastle the coal trade is 


(6 tas 6d, all less 2% | 
| Imports from Jan. 


| Exports 


Consumption 


steadied by the knowledge of the lower output in the next week | 
“or so. There is a fair production at present, and the exports | 
will be full for a few.days.. Best Northumbrian steam coals are | 


r1s'gd to r2s per ton, free on board; second class steam’s are 
ros gd to 11s 3d; amc steam smalls are 6s 6d to 7s 6d per ton. 
Household coals are quieter. There is a better enquiry for 


| 


\ 


Coconada Red. .,... 
Imports, Exports, Consumption, &c. 
April 6. 


” 


++4 )114 
7” 


” 
” 
” 
” 
” 
. 


» 2,488,240 ... 
tock 1,061,910 .... - canal 
The imports for the week ending April 6th amount 
bales, ond uantity of American cotton reported at sea i oe 

Britain (including cable advices to date) is 187,000 bales, a6 
193,000 bales at the corresponding last year. 
eA 
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Se ccogemmiiatie’ 
MANCHESTER, April to. 

Our market during the past week has continued decidedly firm 
intone. Owing tothe holidays, business has been somewhat dis- | 
turbed, and a rather quiet teeling has prevailed in most quarters. | 
In piece goods for export, a miscellaneous business has been done 
for difterent outlets. Buyers, however, find the market exceedingly 
difficult to operate in. Most of the offers from India are hardly 
based on current values, but odd lots have been put through ina 
variety of goods. China buyers have not been very active, but 
here and there business has been arranged of unimportant dimen- 
sions. The smaller markets are healthy, but buyers require in 
most cases rather earlier delivery than manufacturers can under- 
take. The position of manufacturers is distinctly strong, and all 
kinds of goods are well held at late rates. Home trade American 
t moved off very quickly, but the business arranged 
seems to have been unevenly distributed, some sellers having done 
better than others. Users find spinners not at all easy to deal 
with, especially in the better kinds, which are sought after. Ship- 

ing yarns have shown some little improvement in demand. Pro- 
ducers are deeply sold, and remain firmin quotation. Bolton spin- 
nings, owing to the advances in Egyptian cotton, have been placed 
almost out of the reach of buyers. 


(I.) Comparative Statement of the Cotton Trade. 
| Previous Weeks in 1906. 
Price, ——————_—_—_—_—_——_- ——_ 
t Apl. Price,! Price, Price, Price, Price, 
10, ,¢ Apl. + Mar. + Mar. {Mar. 1Mar. 
1906.' 5. 29. | 22. 15. 8. 





yarns have no 











"67 "ol * 6-05 3 6 5.78 * 590 

Raw Cotton—Middling American.per lb 6°17 , , ‘78 . 

— Goodfair brown Egypt.perib 0 9§ 0 94 0 92, O 848 0 8 09 
Yarns 32°e seiat...ccccccccccccecs perlb 0 9 | 0 8t§ O 8% 0 Big 0 8t4 0 8ta 
—m F's Welt ...cccccccccsccces perlb 0 7 09%; O 92:0 94; OO O I 
— 60's twist (Egyptian) ...... perlb 0174 0 17 0 15g 0 167 0 16{ 017 
32-in. Printers 116 yds, 16 by 16, 32's and 

PP re eanveuts 1610 16 8 16 8 16 6 16 6 16 6 
in. shirtings 76 yds, 19 by 19, 32’s and 
a eevee wee eecescece . eeevccrecees 1511 15 9'15 9,15 7 (15 7 15 7 
38-in. ditto, 38 yds, 18 by 16, 10 lbs...... 87,8 6;8 6}8 5/8 5 8 5 
§-in. ditto, 374 yas. 16 bv 15.8}1lbs .... 7 7 76'°76'75'75 7 5 


_(IL.) Compared with Previous Years.* 


Price, Corresponding Dates in 


t Apl,. —————— — 


10, 1905. | 1904. | 1903.’ 1902. 1901, 


ee | 














sdedsdisdia4desa4 
Raw Cotton—Middling American.perlb 617 42+ 802 548 495 459 | 
— GoodfairbrownEgyptn..perlb 0 94 0 63 0 9 0 e8 0 64 0 52 
Fae IOE cic vkdsvtccennes perlb 0 9 O 7 OM} O 73 0 74 O 72 
aw RMON cacassncsccinees pertb O 9s 0 7#40 1043 0 7] C74 O 7% 
— 6'stwist (Egyptian) ....perIb 0 174 0 124 C 143,014 Olly Ollg 
32-in. Printers, 116 yds, 16 by 16, 32's and 
GPa ihsucdvecnoggecendscveseesecese 1610 15 1416 3 13 6 12 104 12 105 
36-in. shirtings, 76 yds, 19 by 19, 32's and 
APP isedssvecedstenvewetebinsécdeeses 1511 14 6 15 T4153 0 12 4412 44 
58-in, ditto, 38 yds, 18 by 16, 0 lbs...... S717 ws t\7 i1'6 $\6h 
33-in, ditto, 374 yds, 16 by 15,8}1bs .... 7 7°69 7 64 6 14 5 9h 5 11h 


American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 





THE WOOL TRADE. 


There is hardly as much wool selling this week, but pri ces keep 
}| firm, and some sorts get dearer. 
| Our Bradford correspondent, writing on Tuesday, says :— 
| Notwithstanding some timidity on the part of merchants in 
| placing orders for manufactured goods, due to the higher prices 
| which must now be paid, the value of wool is maintained. In 
| the raw state it is easier to sell than in the top, and this is partly 
| attributable to a continued demand for the United States. 
| Spinners, however, are also making rather better prices for yarn, 
| and this also helps to keep wool firm. Generally there is as yet 
| 20 stoppage in the consumption, and if new yarn and piece orders 
are placed at all freely after Easter on the present basis of prices, 
then wool values will be assured for the clip. 
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| THE LEATHER TRADE. 

| TY ...! e ‘ . 
{| ,peneene in leather during the week, as usual at this season of 
\\ ae year, has been rather quiet, but in no branch has there been 
| any pressure to sell, stocks being in most cases still in moderate 
i} a Values are steady, with a tendency again in all light 
{| escriptions towards higher figures. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


! 
For Reports of To-Day's Business and Public Sales see ‘ Postscript. 
| SUGAR . _ Mincing Lane, April 11. 
® -—The market during the period under review manifested 
anny Stability, values in many cases marking a further slight 
oe in face of continued reserve on the part of Continental 
oe ag - the strike in certain Madgeburg refineries, interfering 
pee supplies. A fair demand predominated on consumptive 
cs grocery West India participating in an improved trade 
och to relative cheapness. Raw kinds were held firmly. To 
| terms . runnings, basis:75 per cent., sold 7s 23d, f.o.b. 
| 3 aa id ot world’s visible supply at the moment is estimated at 
aerial eeu compared with 2,920,000 tons at corresponding 


Home REFINED.—A fair demand was experienced for cubes on 


SEE a 








| No. 2, 16s 3d. Tate's fine granulated, 16s 1ojd; standard ditto, 








———— Lf 
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former terms, Tate's No. 1 selling at 18s 9d, and No. 2, 17s 9d. 
Pieces realised steady prices. Mid to good yellow, 12s 6d to 
13S od; white, 14s to 15s od. Lyle’s No. 1 granulated, 17s 3d; 


! 
| 
16s 43d; yellow crystals, 15s 14d to 15s 6d, as to make. 

FoREIGN REFInep.—Cubes move oft rather slowly, but holders | 
require full rates. W.S.R., prompt, 123 74d; S. and T., 12s 49d; 
Meyer's, 12s 43d; F.M.S., 12s 3d; A.S.P., 12s 39d; R.A.V., 
12s 6d; Say’s, 12s 6d, t.o.b. terms. Lebaudy’s fine granulated, 
11s°74d, f.o.b., Paris. German granulated further hardened, and | 
met a fair inquiry. Ordinary first brands, ready delivery, sold 
10s 74d to 10s 8}d; April, ros 6jd to ros 8}d; May, 10s 6d to 
10s 74d ; June, ros 6d to 103 63d; May-August, ros 6d to 10s 6¥d ; | 
and July-August, {10s 63d to ros 74d, f.0.b. 

BreEet.—Market irregular but firm, with fair transactions. May 
sold 8s 6}d, 8s 7d, and 8s 64d ; August, 8s 8}d, 8s 9d, and 8s 84d; 
October-December, 8s rojd to 8s 1ojd and 8s 10$d; March, 
gs 13d, f.o.b. terms. 

CANE-GROWN — In auction, 400 tons crystallised West India met 
a fair cemand at fully previous rates. 2,910 bags Trinidad mostly 
sold: good yellow, 153; medium, 14s 9d. 1,000 bags Demerara, 
sold, 148 9d for medium dull yellow. 84 bags Demerara syrups 
realised 12s. 520 bags muscovado Jamaica, 13s 9d to 148; and 1,013 
barrels ditto, tew found buyers at 14s 3d to 15s 6d, duty paid. By 
private treaty a good demand prevailed, and 12,600 bags crystallised 
Trinidad and Demerara sold, 14s 73d to 15s 6d, duty paid. 

Imports and deliveries of sugar into London since January rst 
to 7th inst., with stock at latter date :— 

1906. 1905. 1904. 1903. 

Tons. Tons. Tons. Tons. 

Imported .......... 60,210 .. 42,600 .. 44,430 .. 34,370 

Delivered.......... 47,700 . 42,880 .. 48,030 .. 48,266 

Stock.....ccccsecee 28,100 .. 24870 .. 30,290 .. 33,270 

Stock U.K. ........ 94,430 .. 81521 .. 108.330 .. 105,440 
Cane jaggery..percwt 7/6 .. 11/ ee 76 . Wh 
Java afloat ........ 7 .. 3156 .. DWlG%.. 9 
Beet, 88 %,f.o.b. .. 8/78 .. 14/5§ .«. 8/6 .. 8/23 


RUM.—A very quiet tone continues in this market, prices, how- 
ever, being about unchanged. 

GLUCOSE steady in value, but quiet. American liquid, on spot, 
quoted ris 3d ; and to arrive, on c. f. and i. terms, 8s 6d per cwt. 

COFPEE.-—Fair supplies were brought forward in auction on 
Tuesday, and a fair demand prevailed, prices being steady for 
desirable grades. East Indian: Mysore, A sold, 493 to 8s; B, 
458 6d to 63s 6d; C, 48s 6d; peaberry, 53s to 86s. Colombian, 
ordinary, damaged, 41s to 41s Gd. Costa Rica, fine bold, 85s 6d 


| to 87s; very fine, 118s; good bold, 69s 6d to 72s 6d; fair, 62s 6d; 


peas, 67s 6d to 8os 6d. Peruvian, bold palish, 49s to 52s; medium, 
45s to 478 6d. Guatemala, bold dull greenish, 51s 6d; medium 
dull greenish, 4s 6d to 48s; peas, 548 6d to 56s: Vera Paz, very 
fine, 108s to 113s. Futures have remained in a dull state. Santos: 
May sold, 37s 104d to 37s 74d; September, 38s 9d to 38s 74d; 
December, 39s 3d to 398; March, 39s 74d per cwt. 

Imports and deliveries of coffee into London since January rst 
to 7th inst., with stock at latter date :— 


1906. 1905. 1904. 1903. 
Tons. Tons. Tons. Tons, 
Imported ....... coe 20RD... 16508 .. 14880 «. Tae 


- export .. 9,410 .. 11,130 . 6,580 .. 7,660 
BOOT ccccecvsces - 22,740 .. 35000 .. 36,770 .. 35,600 


Delivered, home use 4,612 .. 4,500 sa 4,200 .. 5,000 





TEACHER'S 


AND 









‘EXTRA 
SPECIAL” 





WILLIAM TEACHER & SONS, 
Distillers of Pure Highland Malt Whisky, 


GLASGOW, LONDON, MANCHESTER and 
KENNETHMONT, N.B. 
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Santos CoFFEE ne ruled firm, other one being unaltered. 1,225 


; ae bags Ceylon few iots sold: fair bold red, <> Ene & 

The London Produce Clearing House, Limited, supply the SF , ed €d, 578 to 6os 6d: g.- 
following quotations for good average Santos coffee :— ee : — oe 518 to 538; good native, 51s. po 
following quotations for good average Santos Cc oui —— | bags Trinidad: fine mark, 56s ; good red, 53s to 54s 6d : jean sea 

| April, | Aprit9. | Apritto. | Apritaa, | 27 bags Grenada, 47s to 49s 6d. 17 bags St Lucia, good rej, 2s 
copier —|— —— —-|—— ——— | 3 bags jamaica retired, also 410 bags St Thomé, ror bags Pye... 
20 ed 2 30 10 30/2 30 | 10 30, 2 30 10 3) 2 30 | Cabello, 78 bags Surinam, 67 bags Java and 9 bags African » — 
mpm om. | Pm. om. | Pm. am. P-™- | Dominica sold: red, 493 to 508; pale, 44s to 458 6d. P, bees 
dis 3 Guayaquil mostly sold. Caraquez, 71s. Machala, 68s. ‘ ags 
3633 
6 
4) 


Colombian few sold, 87s. 174 bags Tumaco realised 62s 3 bags 
3% 6 38 : 38 44/38 100 bags St Thomé ex auctions sold, 52s per cwt. Po Cue, 
38 104 38 1 104 ’ TEA.—Indian sales of 23,000 packages elicited quiet competiti 

39 4439 6 39 44/39 3 |39 as a rule, and considerable irregularity was apparent regarding the 


common grades. Really good liquoring teas realised 
9 =e 0 39 —_ 9 5 74)59 74/59 78| medium and lower grades, however, being easier. Many small 


~ Contracts tor 43,500 bags Santos coffee registered during the | Ver withdrawn. Pekoe, common to fair, sold, 4d to o$d- br: 
som 435 ag 8 8 common to good, 44d to 113d ; souchong, 3d to Bid; oan 


COCOA.—In auction, moderate supplies met with quiet request. Continued on page 668. 


6 

37 
38 
38 
38 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 


LONDON, Fripay. | DRUGS—(Con.) sd 
ARROWROOT-perlb 5 d_ | Rhbrb.,China,frtofin 0 
St. Vincentcom.tofn 0 1, 3% | Senna pods 8: 
Bermuda 1 2 | DYE STUFFS, &c.— 
Natal, mid to fine .. 6 | Sais. China : 65 
COCOA—duty 1d p.Ib s ane an on 
‘qrinided, mid to Bae, 53 | Turmeric, Bengal 
| Madras 


| Gambier, block 
| Cutch, ord. to fair . 


| DYEWOODS— 
Brazil perton 6 10 
- 4/10/0 
410 


9 
ood, Campeachy 60/0 6/ 
onduras 6 15 
RO yee ee 
| Red Sanders ........ 
Sapan Ceylon 
| ELEPHANTS’ SEStE—se ewt | 
| Soft 50lb. & upwards 0 00 
FLAX—New crop, £& 8s & 8 | Olive—Spanish 
er ton, c.i.f. Mogadore 
Riga ZK Seed, Linseed, p.tor 22/0/0 22/5 
Pernau D............ Rape, ref.Eng.,csks 24.10 C 
Petrs Bjtsk Brown, English,nkd 22 10 0 
Cotton seed, Crude .. i19/1C/0 0/0 
Do Refined 2015 23 
Cocoa-nut, Ceylon 0 6 
Cochin Cc 0 
Palm (Lagos). .. 0 
Lard, American .... 44 0 Bengal 0 
Do English... 46 0 Japan 8 
4 
1 
6 
0 


| 
| 


= 


TEA—duty 6d per Ib 
Congou— ' 
iommmon 
edium to good .. 
| . Fine to finest 
Jouchong 
Good to finest .... 
ScentedOrange Pekoe 
Canton 
Scented Cprs 
Hyson, com. to fair... 
air to finest...... 0 
Young Hyson 
ood to finest ..., 
Tadian and Ceylon— 
kn. and Fannin... 


lron, per ton—(Con.}-2£ 8 & | SILK~(Con.)— 
Rails. steel, f.o.b. China—Tsat! 
Welsh Ports .... 6/100 7 & 0 
Do Mdisbro f.o.b... 0/0/0 0/00 Blue Elephant .... 15 
nom ‘Tagenemn Kahing. 2 


47/9 0 0 eins 
Hematite..... . to 600 (0 F°' 
| Lead—Eng.,pig p.tor 16/0/0 16/5/0 
Foreign, soft 15/17/6 0/0/0 | 
icksilver pr. bottle 7/5/0 0/0/0 pa 0 
opie, O.B. 2516/0 C/0/0 | Italn-Raw,fair Milan 0 
n, English ingots..175 0176 0 | Organzine-Midtogd. 0 
Do ad 176 0 177 ' Trams, Milan, 3thirds 0 
Straits 175/10/G 176/0/0 SPICES-Pepper white—per!b. 
Tip-giotes, per box— Penang .......... 0 640 
STEEL. ncnants 13 0 upwds Singapore,fairWhite 0 74 
Zine, English, Sheet 2910/0 0 0 Bleck Singapore .. 
Antimony,Regulus.. 90 0 0 Bi 
OILS—Fish— 
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SELLS: 
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frican 
ylon, mid to fine.. 56 
aguil Ariba .... 68 
Bah 48 
COFFEE—duty 14d per 
lon,sm.& low mid. 50 
diing to fine .. 80 


E. Indiatine ord.gd.md43 
Do good to fine.... 65 
Mocha, long berry .. 72 
Do, short berry.... 60 
Jamca., gd.to fn. ord. 40 
Greenish 47 


Col 75 
Costa Hica, ord.to mid 45 
‘eon = ane “ 60 

tr merican,gd. 

weed. to if i S 


oooo 
re 
a 


~ 


Do usefnl.... 
Broken Pekoes— 
Common ..... 


renee . Bare geos 


OS a Finest 

Pekvoe Bouchong— 
Common. ........ 
Useful medium.... 

Pekoes— 
Common. . ...... 
Medium useful... 
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Penang 
Ginger—per cwt 
Cochin, cut 
Do small rough.. 
Do washed ...... 31 


ord. to low m 
Mid to fine ........ 
Foxy descriptions 42 
Vera Paz 45 

Columbian, ordinary 36 
Do gd ord to low md 49 
Do mid to fine .... 47 

Santos, fair to good 

avrge, quay terms 3€ 

CHEMICALS— 

Acid, citric. ...per Ib 
Nitric 


Oxalic, net 
Tartaric, English. . 
Foreign 
Alum,! amp 
Do ground 
Ammonia, ca~b., plb 0 
Muriate, white .... 28 
Sulphate 12/7 
Arsenic, lump, » ton 34 
Powder... per cwt, 24 
Ashes, pot, per cwt.. 52 
Pearl do do .... 33 
Bleachingpowdr.p.ct 5/5 
Borax Crystals, cwt. 15 
De powder 1 


Seer 7f FOS @§f FYE: 


oF 


£8 
. 
OreK MOOOCCCO 


Seehass soRastSsueskea eesesss 


Wood.-Dantzic & 
Meinel fir, p. load 75 63 
Pitch Pine Timber 77 6 
0 


— yel. pine, | 0 
—- — sma 0 
uebec oak 
Itic oak 5 
Indian teak..........8/15 
Wainsct.lgs. 18ftcube £5 0 
Deals & Sawn & Prepared W 
Norway, Petrs. sta £6 16 
Swedish, good .... 12 
Common s 
Russian .... 


s 
o 
SRSE.88 
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oooaocoo 


“309 
wmNunu 


Water-White 07 Mace..........perlb 1 
Oil Cakes, Lnusd. Eng. Nutmegs, good to fine 1 
per ton 8/0/90 0 Small to medium.. 0 
American (Westra) 7/0/0 0/0 Chillies—per cwt.... 39 
i] Seeds— s d SPIRITS--Rum,ppf.gl.duty 
Linseed, La Plata 0 


Jamaica, per liq.gal. 

Bombay pr 416lbs 0 bd, 30 to 35 O.P. 
Caleutta pr 410 lbs 43 Fine marks 
Azoff, Black Sea 0 Demerara, proof .. 01 

Rape, Caleta, brwn 49 1 


Leeward [s)., proof 
PLU MBAGO, Lump— E.L., and Mauritius Finland 
Ceylon, p. cwt .... . 21 50 Canada, lst pine.. 


— ae 

randy,duty lls vr 

PROVISIONS— ae ee 
Butter—Austrin,finse 92 ; —- ow- 


Canadian, finest .. 0 _ 4th— .. 
Irish factories .... 8€ American Spruce.. 


ca C Pitch Pine Planks 14 
ee Dntze deck. 40ft.3in. 0/12/0 0/2% 


Russian, finest Staves-Baltic, p.mille220 
Normandy ... New York lee. nee 
— oa tet TOBACCO— . 

rittny, rolls doz.lb tt duty per lb. s 

WN Zealand dock.g ; 2 Bacon, sugd—Wertrd 66 Ohio, per Ib bond .. 
JUTE, Native tirets Limerick 64 Virginia leaf — Com- 
for shipntApl-May 27/100 20150 Continental mon tosemi-brit. 

3 Coir Yarn, gd. to fine 20 0 «26 Canadian _Colory & gd. te fine 
Common to fair ./1210 18 Virginia strips- — 
HIDES, 0x & Cow pilbs d 6 one. ee 
Salted —B. A. 0 § Kentucky leaf Com- 
R.G Maccassar S mon & middling 
Sydney £6/0/C 12/0/0 Good and fine .... 
W. Australian ....£5/0/0 9/20/0 Kentucky strips — 
Bombay £3/10/0 5/£/0 Common& midlg. 


J fi sone 
SUGAR—p cwt, duty 4s 2d, 98 ae ~ 
Brit. et —_ polarisation. 13 Java (cutting) .....- 
rit. W. india, syrups 7 ce : ; 
Crystallised 14 16 — : — purposes| 
Surinam, Crystals 14 14 Japan (cutting) 
Penang, Gr. & white 0 Japan(cigar material) 
J Taeve 8 Chine 
aggery, Vane 
Manila, Lo Lio Sumatra 


oe 
oOo 
COOAFTCAam 


Petrolm. Oil, per 8 lbs 0 34 Jamaica 


_ 
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Raisins, dty. 7s. per cwt— 
Valencia, ord. .... 21 
Selected, medium 

to good 
Fine and choice .. 
Muscatel layers.... 28 
Cluster 28 
Sultanas .......... 28 
Oranges, Val selected 20 
» ordinary .. 12 
Lisbn &8.U.bes,dsch 0 
Naples 0 

Lemons, Palrmo, p.:3 € 
Naples . .. .p.cs. 20 
Messina ........ a 

a : a 
uts—Brceelona,p.bg. 26 

GUTTA - PERCHA: 
med. to fine, perlb 4 

HEMP—Per ton £ 

St. Petersburg, Layer 24 
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1905.. 7 
Corn spirits, pf.dy.pd 12 = 
ol 


re Ex. prf. 1 
alt spirits, duty pd 13 
German spirits 1 
SALTPETRE— 
Bengal, percwt .. 19 
English, refined .. 24 25 
SHELLS—M.-o-P. per ewt. 
Manila, bold £7/10/0 8/1 
£7,0/0 


COCCHRSO AGCOSCCSCOSC CARDS SO COCO OOCOm 
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£ 
0 
0 
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6 
0 
79 
0 
2 
0 
0 


Iodine, dry..per oz. 
Potash, bichrmt. pr lb 
Chlorate, net 0 
Prussiate 0 
Sulphate ..per ton 10/1 
Bal-Acetoe ....perlb 0 
Sal-Ammoniacprcwt 40/0 
Soda Bicarb., ver ton£7/5/0 
tals,ex shipptn£3/2/6 3/5 
ali 25/150 6/5/0 
10/100 0/0/0 


0 

oreign White G 
—_—= Quinine— China 

oward and Sons 7 Columbian ...... 

Zanzibar 

East Inaia 
Mauritius, drystd 
Madagascar .... 


oy 
no 
So 


American 
Hams, Irish ........ 96 

Canadian 
American 37 
Lard—lIrish bladders 46 
Do kegs .... 54 
American pails.... 44 
half-barrels 0 
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Canadian 
Gouda 
English Cheddars.. 
United States .... 
Gloucesters. .. 
Wilts, loaf . 
New Zealand. 
Eggs—French 
talian 
Hungarian . 


Moreceos -.. ‘ 
Egyptian ws Joye afloat 9 
uba Centrifugal.. 9 
RICE-Rangoon, ope Rapiua>-landee— 
chtr, nw crop, pewt Yellow Crystals .. 
Moulmein . . Cubes, No. 1 
Necranzie . No. 
Bassein..... 
Saigon, c.t. & 
Garden Siam. 
Field Siam.... ‘ 
| Rice Meal, ton ex shp— Causngo—Dutch 
Spot g Austrian 
French loaves 11 
French crystals, ct&i 10 
German Granulated 10 
BAGO—Pearl, pr ewt 12 GermnCubs,tine.to 11 
jour (best) .... 8 BEET—German, fob 8 
SHELLAC, per ewt— TALLOW—per cwt. 
Orange, arst.marks 295 Petersburg, YC .. 0 
Second, fair to fine 190 Australian mutton 27 
Garnet AC 169 ¢ a beef .. 25 
Button,sorts,gd to fn 170 
Low to mediim .. TAPIOCA—per Ib. 
SILK— E. L. flake, fairtofine 0 
Pearl 18 
TAR—Stockhim,p. bl. 
0 Archangel........ 18 
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paints Cope. ssl 

uiphate Copper,p ct. i <i 

» Rian, 16/0/0 0 

6 44 
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Vereaiigge. Chinese pbs 
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Havana 
Dutch 
Manilla 
Cigars, duty 6 : 
TURP NTINE,p ewt 47 3 0 
WOOL—En lish—per pk. of . 
Fleeces 8. Dn. Hegs £160 él A 
Half-bred hoggs.. 15 0131 
— wethers 13 § 1520 
Kent fleeces .... 12 1) 13 5 
South Downewes 14.10 
and wethers .- ‘i 
Leicester do .... 12 & * 
Colonial—per Ib 
Vic.—Fleece super. 
Scoured good.....- 
Scoured average .. 
Greasy avr. to fair 
N.S. W., Secnd. avr. 
Greasy wwerage .... 
8. Aus., Greasy Avr. 
N.Z.—Scoured avr. 
Greasy average ..-- 
Cape, Scoured super. 
leece average .--- 
Greasy average...- 
Natal—Seoured 
ave wih 
ossbreds—Grs.— 
Orie. good to supr. 
New Zealand fine.. 
- mediu 
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Natal Syrups 0 
Egyptian crystallised 0 

Syrups l" 


ll 
24 
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Foreign ... 
INDIA-RU BBER—Ib 
Para, fine, hard .... 
INDIGO—per lb— 
Bengal.s red Vio. 

| » Mid. ord. Violet .. 

Low to gd. ordinary 

Sigtrse, Vetere, dryleaf 
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Good West.rn, cif. 0 
COALS—Best,per ton 16 


DRUGS— 

Aloes, Fine E.1. pewt 20 
Cape, good to hne.. 26 

Aniseed, China, star 55 

Balsam Peru, per ib : 


Bark,Calisaya Nat flat 0 
E.L.&. renwd. Cn. 0 
do Red 
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Australian sides .. 0 
2 METALS—B.Copper £ 
Eng., Tough, p.ton 87 20 8 
selected B30 83 


$6 0 
Standard & G.M.B.84/17/6 85/2/65 
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Pod, China oz. 2! 
0 a....perlb 3 


5 
Peppermt. H.G.H, 14 
Opiam .....+...050..° 15 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Cou. | FO 
Div. Due. Name. wen nN |_FOREIGN STOCKS, ‘&c.—Con. 7 RAIL 
Quarterly ~Gonsols 24%, red, 1923... 909 1. a a is ‘Closng, Divs. S< ee — | WAYS.—Con. 
De... Dofor Acct. May4 .. at : i |Prives., Due. om Draw. Name. _,,losng! OppryaRy SHARBS AND Stock 
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2,133,277 Taff Vale Pref. Stock .. 4 113 15 Do 3 000) Be Conn. Mort. .. $1 1945 8 100 | 683,944) 20 Do Oiaie, Bed. & |} 
iia ___ | 1,250,000 "Tunne! Rail. of 8. Louis 100 H3 000 Phil & Erie Gen. Mt. 6 1800 ae 2 1,878,196 20 8. Italian Oblig. Ked. 3% | 
2 " Inpran Beweane x 197849200 Southern Pacific 800 Phil. & Read. G 0,000! 5 Taltal, L., Ordinary .... 

e 119900000 Southern Railway . i Consd. Mortgage 6 1911 ‘110 15 1.a8e ed of the } -eaanslet'e 

“1,500, 75,0 Bars fi oes 89 92 J | Prfd. 000 8t. foal, Minn. ‘ 000/200) DoConsol. Irr. Db. Stk $% 119 2! | 
. PAIS Mani. Mtg. Rerip 4 ‘1940 104 6 sau ,006| 20|W. of France Obg. Rd.3. 17s] 
a 1147 60 (99,562, Pref * Currency. 000,000) 100; Wetn. of Buenos aac: 
89 92 {28,000,000 Wabash, &c., Com .... | Mort. Bonds 5% ....1 14 6 | 
8,000.00 Bengal —, Li: Gtd. Ss ton oes Do Preference — | 


44% surplus profit | 500,000, “B° . Certs... 84 | Forgiegn Raitways. 
eae Le ST 08 OY Race snasay| BANKS AND DISCOUNT C08. | 
a = Burm 108 1 Bonps. % Red! oe Ko. ig [ Name, ‘Prices ia , 
900) Delhi , 12 58 1,750,000 Alnb. Gt. Sth, 1 Mt. 6° 1908 105 .0-| in /Shrs. /"y"| Name, Bhr Pa isng Pe | 
Do Deb. 102 5 | 5,389,000 Alleghany Valley s 
‘isis Eastern Bengal 4. Ann. aio 204 15 “Gn. Mort 4 19421105 9 1,768 9600 Antofagas (Cunt) & Boy 29 | 80,000, 6 African Bkg. Cor. 10 
74,33, Do “B” Annuities. . - oi 25 26 | 148155000 Atchsn, Top., San Fe /1,000,000'100}_ Do Debenture 4% '200,006 64. Anglo-Austrian .. 1208 
348,666! Do Debenture Stock... 118 22 n. Mrt. Certs. 4 1995 ‘1054 64 "750,000| 100|Argutne. G. Wt.Ord. Stk. 18 8 Anglo-Calfor. 
be E. Indian Ann. A 1953 aa 214224 126,616,000 Do 100-yr. Adjust. 2 199529 100 100 5% Oum. Pref. en 130 124| Angle-Egypto., L 
2 ona Do Annuity B | 26 25 | 3,925,000 Atlantic and Dan.. 4 1948.96 100 /100} Do 4% Deb. Stock ..../104 7% Anglo- Foreign, L 
2,456, Do pat Ann. Cap.Gta. 72,798,000 Balt. and Ohio Prior _ | 100] Do 2nd Deb. Stock... -|i00 12’ | Bank of Africa, L 
4+% surp. profit... (124 27 |” Lien Bonds .... 341995) 97 3|/Bilbao R. & Cant. RL, L) 7 12 IBk. of Austr! asia 
D 70,963,000 DoS0-yrCorp. Bds. 1948 103 1 Bolivar 5% Pref. 6 B.ofB.N. America 
. » ae 99) 43,590,000; Do Sth. West. Div. 34 1925; 94 20| Brazil Great Southern . 8 B.of Brit.W.Afrea 
8,00C, . Red. 3 | 20,000,000, Do Pitts. Lake Erie 4 194] 99 1 ..| Do Ext. Shares .... 4 000) 16 \Bank of Egypt . 
2,575,000'G. _—o Peninsl. Gtd. *14000000'Can. Sthrn., Ist Mt. 5 1908 100 | 12000000! 100/B. Ayres Gt. Southn., be: 139 4 \Bk. of Mauriti’s 
+ ae sur. eft, 38,676,000/Gen. of N.J.,Gn. Mt. . 1987 132 \100} Do Preference, 5% ... ./125 000. 16 'B. of N. 8. Wales 
De An. lass A... .9 11-37 i. $96,000 Cent. Pac. ist Mort. 4 194¢'103 100} Do 4% Deb. Stock ..../107 48,958, 5 |B. of N. Zealand 
1,023,651 fo B. ... 7/1-37) 205 1 000/ Chesapeake & Ohio 100|B . Ayres & Pac. Ord. Stk. 134 1,00000'0}4 | Do Guar. Stock Stk} 
2,701,450 De Debenture Stk . /118 22 Ist Mortgage .. 5 '1939'117 2 100} Do 5% 1st Pref. 118 50,000, 63 Bk. of Roumania 
range wat L., Gtd. “% 38, 38.573, 000 Do Gen. Coup Ris 4 44 1992 107 1 
su ‘Chic. & 8 5 1933)115 
8,757,670 Madras G “g5czt000 Ohig, Buri. & Quincy | 
999,960 Do 1927 94 


‘| 21 

600.000 Do do 44.109 15 134,000 Cheng, Mii 
000\Rohitkund & Aurmaon,L 150 £3 car inte kL 8 1M § een 12 17 
a 097 Scinde, P & Del. A. An 9/11 125,340, 00u Pahl. & P. 1st M 6 199] :115 20 1100} Do Cons. 7% Prf. Stock |166 = = 40,000; 1:4/Chartd. of India, 
300,264; Do B Annuities 9/1) 26 1,300,000) Do Wisconsin and | 100} Do 4% Deb. ‘Stock . | Austl., & China 

425,000 oe pen —_ v } Minn. Ist. Mort. 5 \1921/116 15 Do 6% Cent. Deb. Stk. a7 50 |100,000 7 Colonial - 
1,000,000 Se plus renee Do Termal. Mort. 5 '1914/105 16 | 733,432,100) D Do 42, do 104 40,000 6 Ger, Bk.of Lon., L 
3'500:000! sth. Do Gen. Mt. “A” $ 1999110 15 (1,117,207 100] Do 34% do | 94 80,000'e5, es 8) Hong Kn&shan 
1,198,600 pet Chic. 8t Lou. & N.O. 5 1951/120 25 (6 ,187,500 100) B. Ayres Western, ord.. (133 500,000 7 Imperl. Ottoman, 


i 30,000 10] Do 5% Pref............ 248i 

966,000 Sthn. panied, 1 Clevelan of | 
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100} Do 5% 2nd Pref. wt 000; 6 | Bank of Tarapaca 
100} Do 47, Deb. Stock .... | and Argentina 10 
1100] Do 44° 2nd 110. \349,576) 1s Barclay and Oo. 
100/B. Ayres & R. Ord. Stk. 11383194 |} 60,000! g | Brit.of 8. America 
}100} Do Def. Stock |12691 2+ |174,000' ? CanadnBkof Com 
10 Do 7% Pref. Shares. . 150,000: 18 (Cap. & Counties. . 
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8/ ps Imperl. of Persia 
“ Ionian, Limited} 
Lioyds Bank, L.. 

124 Lon. & Braziln. L 
° Lon. & County, L 
Lon. & Hanseatic 
Lon. & Prov. L 
5 lLon. & R. Plate, L 
Lon. & 8.-Wst., L 

Lon. & West., 

Lon. Bk. of Mex. 
& 8. America, L 

Lon. City & Mid. 
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airo Div + 4 {8,360,645 100 Do 4) Deb. Stock ....|106 8 
sean 1839 ig 7|" 70,000) 10/Cent. Ur rnguay, Kast Ext. | 
Colorado Mid. Ist.. 4 i987 75 80 


.400, 100} Do 5% Deb. 8 
‘Den. & R.G. 1st Con. 


000! 10)Cent. Grugua 66 
1936103 5 | 627,150'100) Do SZ Deb. 106 
Do Imp. Mort. . 1928/110 12 {2,000,000100} Do rugy of M., Vid. us 
Det.G.H. & Mil. Bas. 6 1918109 14 | "933,018100| Do Per. 6% Deo. Stk. .(134 
Do Con, Mortgage 6 |1918 108 13 {1,000,000 100; Do 47 West Ext. Dbs.| 88 
\Erie 1st Cons 3 13996) 103 250,000 100} Do 67 2nd Deb. Stock ‘G2 
,000| “Do Gen. Lien ... 996 95 $7 | 21,250 20/Cond. a’ Eu, I... Ord. wo] 182 
ae Do(N.Y. JenieeW) 7 leno 130 35 | 180,690 aoe Debs. § ; C 
»W00 Galvt. & Harris 1910'107 12 »rdoba anc 
410,400) .. Lon. Jt. Stk., L/100 
000/100 Do 4% lst Deb. Stock.. 75, Merchant, Ltd. ool 
827100) Do6/2nd do 1107 9 |100,000 13 Metrop. of 
: Cordoba Cent. (L.), Pref. 140 42 | & Wales 
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800,000| West of India Portugse. 5 |102 
550,000) Do Debenture Stock... 5 
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1,330, 000: iat & Nth. Westn. | 
st Mt. Bonds .. & |119 2) | $455,000 (Grand | Rapids and 
525, 130\Buffalo, & Huron £10 h. 5/3) 134 ah Ind., Ist. Mort. 441941109 13 | 710 
297,600, Do Ist Mt. Perp. Bds. 5) 136 38 15,000,000 ml. ban. ‘Gold Bonds ‘ 1962/108 10 | 529, 
466,158 Do Bonas, 2nd Mort. 54/136 38 [24,679,000 bo Gold Bonds .. 4 1953106 
1, 121,700'Cal.&Edmontn.1 Mt Bds 6 {8 10 {14,320,000 To Louisville Div. 3 1953 95 1 
sete | jCanadian Northern .... 44/103 5 ‘30,000,000 ones City Sterl. 
"sas ‘Canadian Pac. $100 Shs. 3 377478 t Mort 3 11960! 72 
7, 178,082 Do Non-cum. Pref. .. 4 |104 § |50,000,000) we. “Shore i Mich. 3si997 102 
Do Ist Mrt.Bonds . $ 1120 31 |15,000,000\Pehigh Valley Gold 
Doo Yr. Lad. Gt. Bds. 3410: 3 | ond i 1940110 15 
Do Inscribe 10: 3 Do Ter. Gd. 1941/118 22 
Do Conn otidated Deb. 4/111 12 Isid. Gla. Bas. : 1931111 15 
750,000 Do Algoma Breh, ist Mt 5 /119 21 | 854 000) . & Nash. Bds. 
165,000, SS . Stock . | 23 26 000! “Do Snkg. Fd. Bas. $ 
000, Do ist. Mort. Bds. | 
N. og LA gee . '1930 130 35 
Do Coll. Trus' 1931 114 18 
000) Do Unified 
ooo Manhattan Con 
000 Mexican Cent 
Do Inc. Bonds 
,000, Mion. Site. St Marie 
| @ At. 1M. Gd. Bds. 4 
000|Mis. Kan. & Tex. 1M 
000' Po do 2nd 4 1990 
01/8 


A B98 
peeeeee 

Sen 

ERcTe 


2s 
Ss 
sees 


Cawse 


3B 


a 


- 


— 


00) 
00 Do 57, Deb 120 22 25,884 
00 Do4/) Deb. Cent. N. Sec.) 95 oe }148,232, 14 | 
00} Do Income Deb. Steak 72 73 }150,000' 11 ‘National 

Cordova & N. Western ..| 47 49_ |200,000 34/4 N. of Mexico .-.- 
10/Costa Rica ot 2% 100,000, 12 |Nat. of N. Zea 

Do Ist Mort. Debs. 106 8 |110,000 8 Nati. B.ofS. Africa 2 
10 Cuban Central Ord 6% 74 /169,333 10 |National Disco nt 

, Cum. Pref. ha Mb |, 40,000 17 Nat. Pro.ofEng. Ly 
? Mort. Debs... ./103 ¢ \215,000 17 Do 
/100| East Hacstine. L., Stk.| 93 95 00,000 1 North: Eastern .. 
Kd “7 Delta Light} 85, 425, 20° Parr's oe 
ailways, Pref., oe 123134 } 61,941) 7 Stand of 3 Afr.,L 1 
-| Do Warran's, 54. 13s 60.000 10 Un. of Austr. seal 
100| Entre Rios Ord. | 3 36 [600,000 4/| Dolns.Stk.Dpts . 
100} Do 5% Pref. Stock | 89 91 150,000 ll Union Disrred 1 0 | 15437 
100/Grand Russian, , Bds| 78 82 229,341 11 Union of Lond.,L 
10 me , Ord.| 13 ist see ip ua i atl 
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100/0) Guayaquil & Quito, 6% ncinpsieastonanamin 
| lst Mort. Bonds ....{102 4 -|Pa.| “Name. 
3s 110010) Do Railway Bonds, 91492 , 


100,000; 10)/Interoceanic of Mexico,, 
88 88 |Stk '100 ‘Allsopp. 8. & Sons, Ord... 
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95 87 ijstk 100 | Do ence 
Ms  advovuns \116 17 Stk 100 | Do 44% Debe sii 
Do Prior Lien 6% . 102 4 k 100! Do3)7 Deb. Biock . 
. Bas. A&B 70 72. 1 | 10 [Barelay, Per’ ins, i 
er as co 3 [ote ee parr ey ear. 
nture 1 ett's € 
Sk |Leopoldina, Shares......} 80 8 git 00 100 Bass, Ratcliff & i 
Do Deb. Stock 4% . LY: stk 100 | Do 447, Mort. Ded. 
Limited | k |100 | Do 347 B Mort. Dev 
ila 7% Cum. Pref....| 4 10 | 10 | Bristo “Brewery; {2 
Do 5% lst Mort. .... .|100 ; 10 | 10 | Georges & Oo.» L 
Do Prior Lien, 6% .... 10 | 38 Chicago Brewer 
do eRe l 00 |City of Lon. — 
7, Pretere 
$6i31 | 19 ‘panier: Brew 8. 
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i 100 Guinness. Bon & Co. 
Ord preference 
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Natl. Rail. of Mex. 
Prior Lien 
000; Do lst Cons. Mt.. ra 
,000'N. York & Putnam 
000\N. ¥ x Con Mort, - u 
\N.Y.Cent rts 34 1997 
Do Mich. Cont. iat 
Collat. Gid. Bds. 1998, 92 


& Wstrn. —_ = 
Yi tund Mort... 4 |1992 ‘100 
orfolk& W.Gen. Mt 6 1931 132 
Do 1st Con. Mort. ¢ |1996 103 
Deo Imp.&Ex. Bds. 6 1934 132 
Z. = rt 4 (190 6-21 103 
|_ of Can Prior Lien 4 1997106 
170,06 Wellington & Manswatu | Spo Gen. Lie -... 3 2047 78 
i Shares, £1 paid . : . 
400,000) Do do sebemtares 
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11,290 Atlan. & La Shrs. 
| 32245,000 ian, Lawrence Sire ‘ 186 68 
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4,270,375 

15,134,731! a 

2,723,080) G.W. 
347,990, DoNth. of Can. Db.8 

#544, 000 Manitoba&8. W.Col. Mt 
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COMMERCIAL, ee &ec ‘FINAN., — & INVEST.—Con. 
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April 14, 1906.) 


a ins ieemnetlititeaimmminestcentt 
BREWERIES, &c.—Con. 
ts  Clospg Prices (Sh Pd Pa. 
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Closng 
ee eel eetilial Prices. Arr Pd. 
5 Dick Kerr and Co.. 
Do 6 % Cum. i 
MD occ cccccecccccccost 
. rf an 8 % Cum. Pref 
E. C. Powder, Limited ....| 
10 10 Eley Bros., Limited 
1 1 Boss Sewing Cotton, Ord.| 





é [Trust and Loan of Canada’ 


tek! 100 Trustees. Exors. 
3 2S Stk) |200 Do 4% I 
25 'Van Diemen s Land 


PINANCIAL—TRUSTS. 


\Stk 100 (Alliance Investment, 
jStk 100 American Invst. Trust Pref. 
Deferred . 


tk 100 |Army & — Invst., L. Pel 

Stk 100 | Do Deferred 
Do 4% Debenture Stock 

Bankers’ Invest. Trust, Prf. 
Do Deferred 


Do 4% Debenture Stock . 
ne = \British Invest. Trust Pref. 
Stk 1 Do Deferred 


b. 
Lion Now a Limited . 


&c., Corp., Lic 4 
. Debs. 1066 9 


| pst pat oes OD me SD CN EMD 
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Manchest rew wry, 1, Ord! 
% Preference 
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es 


Nalder * Collyer’, 
Newcastle Brewe es, | 
4 New Westminster ei, be iu 
Do 6 &% Preference 3 
Northmptn. Brew’ 
Do Preference 7 
Do 5 % Debenture stock .. 
Showell's Brewery, 
Do 7 % Preference 
‘Smith, Garrett tt, & Co. 


8. “3a een, Ord.. 
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, Cum . Pret 

|FineCttn Spin Spin. EDuicatril 1 lan 
tk 100 Do? ist Mort. Deb. ik:/102" 4 
16 11 Fore Street Warehouse, L.. 


15 104 Foster, Porter, and Co., 
tk 100 |General Hydraulic Power, I 118 23 {Stk 100 
tk 100 \Goldabrough, Mo Stk 


A De 
Do B Deb. one Le dn cuwee 
10 | | * gereen, + Ord . 


L., Ord.. 
10 | j1 IHlenee' A. ands. and C 
1} pagpentes Tobacco Go bret i 
1}; 1 o Pref. Ord. 
tk 100 | Do 44 % Deb. Stock 
k 100 Impd. Industrial Dwe 
10 | 10 Improved Wood P: 
Rub., Gut. ds. &e., Li 
10 | 10 \Lever Bros., L, 5 % Pref . 


| 8 |Liebig s Extract of Meat, L 
oom Ranefectaring, L) 2 


| wereann, — 


, Amer. & Gen. Prf. a 1 A ie 


eB8aBanaLvouBiwod 


tk 100 |For. bay hs Bow. Trst. L., Pf 126 29 

Stk 100 | Do Deferr (133 37 

Gen. & Com I Invest., L., Pf 112 oe 
102 


Do 4% Sai Beck 
Govmnis. Stk Invest., 
Do Deferred 


Stk! 100 Do 44% Debenture Stock. . 
Stk 100 Guardian Invest., Pref., 
Stk 100 Industrial and Gen. Unified) 


iy Debenture Stock. 
Stk 100 \Internatnl. Invest. Pref., Ls 
Do % Rae Brock 

nves Corp. 
Do Deferred f 
3tk 100 | Do4% Debenture Stock ... 
Stk 100 Mercantile Inv. & Gen 
Do UF poke i Stock 


Pre 

United States Brewing . 5% Com 
Walker (P. ft = ad Bon) haetesesme Steam = b- 9 
|New Zealand Shi; 
‘Orient Steam Navigat al 
‘Peninsular & Oriental, Pref. 128 x 

ints ccendemeghe 23% 3 
‘Royal Mail Steam §3 54 
‘Shaw ow Baste Aliten, L.A pf 


Union ty Oum Pret ‘10 
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Lister and Co. . L, Ord 
Do § % Cum. Pref 

5 \London Pavilion, Limited. . 

24 — Prod. Clear. House, L 
ons (J. and Co.).......... 

—— Tea Co., » 

00 | Metrop. putinge 


$ (National Safe _ L.. 
8 |Nelson Brotners, Limited « 
\Nelaon | (James) and. oops 


rel Dynamite nee i, 
6 |Pawsons and Leafs Liwited| 
J |Peare A. and F. Pears, L) | 
| Do Pref 
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gees Fire & Life 10 24) 7 7 
Br. & Fr. Mar. L} 20 
7 |Brit Law Fire, L} 10) 13 
15 |Cler., Med. & Gn.| 25, 
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_TEA AND COFFEE. 


Assam T 
British India Tea, L 
Ch Association, L 
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‘Muniel Trust, L., Pref.. 
sal 7 ed 


Omnium Investment. Pret.) y 
| 10 \Railway Deb. Trust, 
'100 Debs., “my at 10p 
43%, De benture Stoc 
Do ve he Debenture Stock . 
Stk 100 |Railw ailway Investment, Pref... 


oe we 
$ IRelteoes Shere Trust, L., aL ri 
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20 Indemnity Mar. fl 
Law ee & Trust} 10) 
Life 38. 
ikaw Union and 
20,000/15/6ps|Legal & Gen , 


245,640! 90 {irs Lon., Globe St. 
2s (ll annuity) 
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‘atent Candle, L.... 
5 Rio de Janeiro City Imp., L} he 


‘an. Flour Mills, &c.,L 

1 River Plate yreeh Meat, t.. 

|Roberts (T. R.), L 
Do5 ¢ 

Rothert am (J. i »L., Ord! 


- 
100 | Doe tet Mort. Deb. Stk.|100 4 
1 |Russian Pre. i 


et ee ee 
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100 1200 | Do5 % 
Jcrehaut Tea, Limited .... 
Lanka Plantations, L 
8 | Lebong Tea, Limited 
Ouvah Coffee, Limited 


Se TELEPHONES. 


) |African Direct, L., 4 
‘Anglo-American, Limited 





‘Scot. Invest. Trust, L., 
Stk 100! Do Deferred 
4% Debenture Stock . 


Crt. 100 Submarine Cables Trust. 
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Marine M. L. 
|N. Brit. & Merel. 25, 
N 1100} 


10 ; 10 |Cuba, Limited 
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, Stk 100' Dc 4% Debenture Stock .. : 





stk 100 | Do 44% Deb. Stock. | 
ty 1 (Schweppes, L., 7%, Pref. Ord.) 


° i 
Pelican om 10 | 10 ‘Short’ Pref Ord. 


{Railwa Passngr. 10 


)} 10 |Alliance & Dub. max. 10 ea 
5 |Bumbay, Limited 
3 - as 'British Os ee 





Royal Exchange se ud 5 awn Turner, and 


10 Baeee Pest. Bob. — 
pores ineurence| $2 


Mort. Deb. Stock . 
orthern of Cop'h’ val Sat 


ae lat Do 47 
Stk 100 (Commercial #2 


3tk 100 \continental t Union, L 
al 100 | Do? % Preference 
| 10 |Buro’ ean, Limited 
i ht & Coke Ord...... 


Stk 100! Do4 /Consolidated Pref. ‘109 ll 
a a 88 90 


240,000/9/6 ps. | iSun Fire 


Tha 2 & M 
i018 lene ane 2 


° leoets ey Limited. . 

a Sweetmeat Aut. Delivery, Ll 
12 ‘Telegraph Const., &c., L... 

. Underground Elec RiyofLon 

i Alkali, L., Pref. . 


° lal ie ° Travers Asphalte, L 
we “— 6 —— 


10 | 3 0 | “Dok ow &Sons L., Def. Ord. | 
Do 347 eum, Pref 


Stk, 100 Dosh D Deb. Btock 
‘Oriental Telephone, L 
8 Reuter's, ae 


Cle Coast of Rate L. 1% 


1 10 West t india and Panama, J 
First Preference . 


S546! 45 'Yorkshire F. wis 
8 Exciuding periodical cash bonuses, 


=i AND DOCKS. _ 





3tk 100} Do37 
an / 10/ |flons Kon 


ta & Mediterranean, L. 

& |Oriental, Limited . o+{38 
5 ‘Ottoman, Limited. _ 

10 ‘San Panlo, Limited 

ath 100 South Metropolitan Ord. 

BS % Deb. Stock. . 
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5) 
1 | Welford and Fan ent «| 


oo & India Docks, Pf. Ord, 95 97 
1 : Welsbach eee « 


Def. Ord. 54 56 
. 104 TRAMWAYS AND OMNIBUS. 
ntine, | 


10 Barcelona, Limited eis. 
10 | British Electric Traction ..| 
1 Do 67% Cum. ; i 3 
cee 57 Perp. Deb. 
oan, Denes epee 
§lcity of — 
oF, of Boense A A 
Dublin Pernice (i (1896 
PEI ois ct.vniiont en 


1 | Lisbo Electric Sremwaage. 
aon neral Omnibus . 


ELEC. LIGHTING & POWER. 
of Lond. Electric, Ord. ) 10411 


10 | 1¢ ‘County of Lond. ral f Ord. 

0 Brush Prov. Elec. 
5 |Edmundsons, Lin. 
5 | _ m. sy Supply . 
all Elect if 


BLS hebats bret Electric 


FINANCIAL, LAND, AND 
INVESTMENT. 


Anglo-French Exploratn, Ly 
als ron i cy Agri he ‘ 
ustralian cultura 
Land & Finance, Uy, a 3 
| Do + ‘Debenture Stock’. a 
‘British ’& American Mrt. 
2, British & Austn. T. & L. ot 
0 | Do’. South Africa 
% Mort. Debs. Red. . 
loanade Compan 


- 2 
Do 3)“ B” Deb. _ COAL, mon, AND STEEL. 


Manch. Ship Canal, Pref. 
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pekoe, 54d to 114d; broken orange, 7d to 1s; fine and very fine, 
1s 14d to 1s 5d per lb. Ceylon sales of 28,000 packages went off 
quietly, and rates in many cases were irregular. Pekoe sold, 44d 
to 83d; broken, 5d to 94d; souchong, 4d to 7d; orange, 54d to od; 
and broken orange, 6d to 114d ; with fine, rs ojd to 1s 24d per Ib. 

RICE.—Burma cargoes remain firm, and met a moderate demand. 

BLACK PEPPER.—A quiet demand continued in all positions, but 
values underwent no particular alteration. Fair Singapore, on 
spot, quoted 58d; March-May, steamer, landed terms, 53d, sellers ; 
and pone hea, 5ird per |b. 

WHITE PEPPER was held for steady prices, but a slow demand 
ey are rae Fair Singapore, on spot, 7d; Penang, ditto, 643d. 

o arrive on c.f. and i. terms, Singapore, March-May, quoted 7;;d, 
with business in April-June, at 7 11-32d per Ib. , 

CLOVES remained in a quiet state. Zanzibar, March-May, 6}d; 
June-August, sold, 6 7-32d per Ib. 

JUTE.—Only a small business transpired in this market, being 
checked to a great extent by the reserve of sellers and firm prices 
demanded. Native first marks, March, Hamburg, sold, {20 12s 6d; 
ditto, April-May, {20 12s 6d; top numbers of ditto, dock, Ham- 
burg, fat 58; J. G. lightning circle, D. to E., ditto, {18 15s; red 
R. B., No. 2, afloat, London, {22 5s; Dacca, 2 to 3 April, Dunkirk 
and Ghent, {20 12s 6d; and T. heart, No. 3, dock, London, 
£26 tos, c.f. and i 

HEMP.—A general tone of inactivity again pervaded the market 
for Manila parcels, and quotations in most cases ruled quite 
nominal. Fair seconds, flarch-April, sellers, £39; and good 
brown, £38 tos ; fair seconds, spot, sold £39; and ditto, July, 

37 10s, c.f. andi. New Zealand remained slow. Fair, April- 

une, sold, {29 15s, c.f. and i. 

SHELLAC.—Little or no alteration occurred during the week, but 
demand both on consumptive and speculative account remained 
very slow. Fair T.N., orange, on spot, 189s. 

GAMBIER dull, at previous rates. April-May, steamer, sellers, 
18s 14d, London and Continent, and 18s 6d, c.f. and i., delivered 
weight terms, New York. 

INDIA-RUBBER quiet during the week. Fine hard Para, on spot, 
58 43d per lb. 

QUININE inanimate. B. and S., &c., on spot, quoted 84d per oz, 

INDIGO.—At quarterly public sales, 540 chests East India were 
offered, and 147 chestssold at 1d to 2d per lb advance. 23 serons 
Guatemala found buyers at late rates. 

OILS.—Linseed ruled dearer. Spot, pipes, £22; barrels, £22 5s; 
April, £22 10s; May-August, {22 1os; September-December, 
#22 10s. Hull, naked, spot, {20 15s. Rape steady. Ordinary 
brown, naked, spot, £22 5s. English refined, casks, spot, £24 5s. 
Cotton very firm. Crude, spot, {19 5s; May-August, {19 7s 6d. 
Hull, spot, £18 ros. Refined, spot, {20 5s to {22 10s, as to make 
and package. Hull, ditto, £19 7s 6d. Cocoanut: Ceylon, spot, 
£29; May-June, £27 17s 6d; June-July, £27 17s 6d, c.i f. Cochin, 
spot, £34; March-May, £32 2s 6d; April-June, £32 2s 6d, c.i-f. 
Palm: Lagos, spot, £30 10s. Olive: Spanish, spot, £39; Levant, 


TURPENTINE dull. American spirit, on spot, sellers at 47s 3d; 
May, 47s 3d; June, 46s 3d; and July-December, 43s 6d per cwt. 

ROSIN steady. Common strained, on spot, 9s 6d to gs 9d, ex 
wharf, and for shipment, 9s 6d to 9s 9d, ex ship. 

PETROLEUM unaltered. American, 64d to 6}d; water-white 
78d to 7#d, and Russian, 53d to 6d per gallon, on spot. 

METALS.—The market for standard copper, though a little 
stronger until Thursday’s close for cash and near, manifested a 
very quiet tone, with sellers exercising the same degree of reserve. 
Chief attention was centred in near dates, which were registered at 
£84 10s to £84 17s 6d, and three months, {81 10s to £81 15s, and 
again at {81 zos. Best selected, {88 to £88 10s; Lake Superior, 
£88 to £89. At the extreme close cash standard was named at 
£84 178 6d, and three months {81 10s. Tin was active, and 
rates responded sharply to further rising Eastern prices, with 
buying on American account, and renewed pressure to cover. 
Straits, cash and near, fluctuated up to £176 between Monday and 
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Tuesday ; three months to £172, but finally £171 r5sto ¢1>; >3 6d 
registered on realisation. Mt. Bischoff, {176108 to {177° |p i 
firmer. English, £16to {£16 5s; foreign, prompt, £15 198 6d : 
April, £15 16s 3d paid. Speltersteadier. Ordinary brands, April 
£25 10s to £25 12s 6d per ton, Antimony nominal at /90 to f ; 
per ton, on spot. Iron lower. : 95 

LINSEED.—Market ruled generally firm, but business jp most 
directions made quiet progress. London, Calcutta, spot, 448 6d: 
April, 44s 6d; April-June, 43s 9d. Hull, La Plata, Spot, 42s gd: 
April-May, 438. To the Continent: Calcutta, April-June, 448 6d: 
La Plata, March-April, 42s 3d. : 

RAPESEED rather firmer. Brown Cawnpore, April-June, old 
terms, 398 34; brown Calcutta, ditto, 39s 3d; yellow Guzerat 
April-May, 43s 3d; yellow Cawnpore, 41s 6d. , 

COTTONSEED steadily held. London, spot, £6 res 6d; April 
£6 138 9d; Hull, spot, £6 15s; March, £6 13s 9d; April, /6 158 


per ton. 
POSTSCRIPT. Wednesday Evening. 


SUGAR.—British refined in fair demand, prices being unaltered, 
German granulated steady. R.A.V., ready, sold, 10s 9d; Z.H 
10s 84d; Star, April, ros 9d; first marks, April, sellers, ros 8H: 
May, 10s 74d; June, ros 74d; May-August, ros 74d; and July. 
August, tos 74d, f.o.b. Beet market steady but generally quiet, 
May sold, 8s i 8s 6gd, and 8s 6}d; August, 8s 84d, 8s 8}4, and 
8s 9d; September, 9s 9d ; October-December, 8s ro}d to 8s rojd; 
December, 8s 114d to 8s 113d and 8s r1r}d; and March, 95 1d, 
f.o.b., Hamburg. Cane sorts firmly held. 400 bags crystallised 
Trinidad sold, 14s 9d to 15s, duty paid. 

COFFEE.—A tair quantity at auction met a moderate demand, at 
late rates. Futures quiet. May, sold, 37s 74d, and December, 
39s and 39s 14d combined. 

SPICE.—Sales experienced quiet support. Singapore white 
pepper, fair, sold, 74d; Ceylon, black, 5§d to 53d; pimento, 244 
to 2§d; and Ceylon cloves, 74d to 94d per Ib. African ginger 
realised 27s 6d; good bright Jamaica, 68s to 69s; low middling, 
6os per cwt. West India nutmegs, 76’s, sold, 9d; 77's, o4d; 84’sto 
88's, 9d; and ror’s, 7$d per lb. 

TAPIOCA remains quiet. In auction, 190 bags flake and 426 bags 
seed pearl offered, and withdrawn. 299 bags medium pearl, partly 
sold, 21s percwt. 

SAGO.—Nothirg catalogued. 

ARROWROOT.—>50 barrels St. Vincent were offered, and boughtia. 

JUTE firm, quiet. Native first marks, April-May, London, | 
£20 tos; and Hamburg, £20 15s, c.f. and i. 

HEMP steady Fair current, March, sold, £40 10s; P.C.M.R, 
ditto, {40 10s; S.B.M.R., £40 10s; good seconds, July, £38 10s; 
fair seconds, £37 10s; fair seconds, April, £39; and good brown, 
£38 tos, c.f. and i. 

METALS.—Tin generally quiet at easier prices. Straits, cash, 
closed £176, and three months, prompt, £171. Copper dearer, 
chiefly forward. Standard, spot, closed £84 17s 6d; and three 
months, prompt, £82. Lead firm. English, £16 to £16 58.; 
foreign, July, sold {15 178 6d. Spelter steadier. Ordinary | 
brands, April, sellers, {25 15s. Iron steady. Cleveland closed | 
47s 94d, cash, 48s 1d, month. a 

TALLOW.—Market ruled dearer during the week. At public | 
sale 820 casks were offered, and 656 sold, prices being 6d dearer. 
Australian mutton, fine, 33s; fair to good, 29s to 30s 6d; dark to 
dull, 27s 6d to 28s 6d. Bef, fine, 29s 6d; fair to good, 28s to 298; 
dark to dull, 26s 6d to 27s 6d. Market letter unaltered. Towa 

| tallow, 29s; melted stuff, 18s per cwt. 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
8 


Inferior beet 2 10} Prime mutton 
Middling ditto seeeeeees 3 8| Inferior lamb 
Prime ditto -. 4 4] Middling ditto 
inferior mutton .. ° First ditto 

| Middling ditto Veal, First 
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THE STOCK EXCHANGE. 
NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 


Prudential 


Bartholomew lane Entrance to the Bank of England 
or obtained on application to 
EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 


A List of Members of the Stock Exchange who | InyE 
are Stock and Share Brokers may be seen at the won } £60,000,000. 
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Established 1836. 
NORTHERN 
_ Assurance Company. 


ACCUMULATED FUNDS ..... 


CAPITAL - 


Company (Limited), | 


HOLBORN BARS, LONDON, E.C. 


General Life Assurance Company. 


Curr OFrice :— 
103 CANNON STREET, LONDON, E.C. 


EstTaBLisHED 1837. 


FUNDS IN HAND - 


CuaimmaN—ALFRED JAMES SHEPHEARD, Esq. | Claims Paid 


LIFE, MORTGAGES, ANNUITIES. as 
DOUBLE ADVANTAGE POLICIES issued Compound Bonus Additions, 
£6,673,000 | securing TWO PAYMENTS of the amount assured. | New 

One payment on the attainment of a specified age, | Policy. 


and a second payment at death thereafter. 
1 MOORGATE STREET, E.C JOHN R. FREEMAN, Manager. 


COUNTY FIRE OFFICE, LTD. 
d to the 
taken. 


Assurance 


The business of this Office is conhne 
United Kingdom. No pascign Risks under 
Losses promptly settled. . 

Fire teeunancns granted at current hareghe 
| Premium, for particulars of which app!y co the 
| Branches and Agencies of the Company, OF 
| Heap Orrice, 50 REGENT STREET, LonpDoN, We 


> 7YNOLDS, 
F. G. RE Secretary: 


— 


ENGLISH AND SCOTTISH LAW 


LIFE ASSURANCE ASSOCIATION. 


Offices: , caw 
12 WATERLOO PLACE, LONDON, $F 
Avert G. Scort, General Manager. 
| J. Doveras Watson, F.1.A., Actuary a BURGE. 
and 41 CHARLOTTE SQUARE, EDINT 
W. A. Suitn, F.F.A., Manager and Sec 


2,695,289 
5,248,922 


£1,000,000 | FFAs Me 
2,000,000 | rotal Funds .. 


with Interim = 
mbined *“ Investment and Ina aaree 

Assurances {for Policies. 
Guaranteed Five per Cent. Investmen arity. 
Loans on Personal and other Approve? * 
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